‘Exhibit 8: Vlacom Ine.' s Radlo Statlon Count in Selected Market Companson with BIA Data - Note 3

Number of
b o e e e | Commercial |}
: Stationsin | Stations in
Warket Warket
(Denonominator) ,f BIA | Difference | Difference
_underCurrent | "Media | BIA | BIA
. Contour-Based .. Access Relative to; Relative to
o Market Rule Pro" iContours -iContours -
Rank Market  See Note 1 See Note 2] Number | Percent
New York, NY-SeeNote 2(1) 1 143 1 147 4 - 27% |
'Los Angeles, CA (1) 2 148 89 -59 -66.3%
San Francisco, CA - See Note 2 (1) 4 166 105 61 | -58.1%
:Dallas, TX (2) 5 78 7o -1 -1.3%
Philadelphia, PA (1) 6 82 | 66 -16 -24.2%
'Houston-Galveston, TX (1) 7. % i 68 12 17.6%
‘Washington, D.C. (2) 72 , 53 -19 -35.8%
/Atlanta, GA (1) 1 63 o8 20 24.1%
tPhoenix, AZ (1) 15 46 f 52 6 11.5%
I Baltmore, MY (1) 19 68 36 =32 -88.9%
,Tampa -St. Petersburg- -Clearwater, FL (1) 21 72 48 -24 -50.0%
|Denver-Boulder, CO(2) 22 21 50 -71 -142.0%
|Porﬂand, OR (1) 24 55 55 0 0.0%
 Cincinnafi, OH (1) 26 37 45 | 8 | 178%
+Sacramento, CA (1) 27 183 49 =134 ¢ -273.5%
iRiverside-San Bernadino, CA (1) 8 71 | 4 - ] -925%
1San Jose, CA (1) 30 165 o2 . 143 _-650 O% )
 Charlotte-Gastonia-Rock Hill, NC-SC (1) Iy 19 i 48 0 - 64 6% ﬁ
1Orlando, FL (1) ' 38 58 1 39 1 19 | .487%
Las Vegas, NV (2) 39 43 B -5 -13.2%
|Austin, TX (2) 40 82 40 -4 -105.0%
'West Palm Beach-Boca Raton, FL (1) 47 70 31 1 .39 -125.8%
'Memphis, TN (1) 48 46 52 | 6 11.5%
| Hartiord-New Britain-Middletown, CT (1) 49 61 7l -64.9%
|Rochester NY (1) S 26 51 25 49.0%
‘Richmond, VA (2) 56 41 37 1 -4 -10.8%
| Tucson, AZ (1) _ 62 32 3B 1 3.0%
Albany, NY (2) 64 64 55 -9 -16.4%
Tulsa, OK(2) 65 ! 47 37 -0 ) -27.0%
Syracuse, NY (2) 80 . 65 41 -24 -58.5%
Ft Pierce, FL (1) M1 70 18 -52 -288.9%
Waco, TX(1) 194 . 36 14 -22 -157.1%
Abilene, TX (2) 232 | 24 23 -1 -4.3%
Totals ' 2,476 1,679 (797) -47.5%
Source: Viacom, Inc. (1); Wiley, Rein & Fielding (2); BIA Media Access Pro; Bear, Stearns & Co., Inc.
i ‘ ! T
Note 1: The number of commercial stations in market (denominator) under “current contour-based rule excludes
non-commercial stations. : 1
RS oo .
Note 2: In New York and San Francisco, we use lhe "parent' market and the embedded markets.
L [ R
Note 3: Remember hatwe are comparing apples fo oranges: we are comparing the commercial stations relevant
in a marketplace under té current contour=based test with our proposal that counts commercial AND |
non-commercial stafions in a given'markefplace. [ [




As the Exhibit 8 illustrates, in the 33 markets that we analyzed, from market size 1 to 232 in our sample, the
data suggests that on averagg, under our market based test, there are 47.5% fewer radio stations represented in
these markets than are recognized under the market-based test we are proposing. The median decline is
35.8%.

The Commission, the courts, Congress and the industry may find this to be inconsistent.: Should we
dramatically lower the station count in a rharkeét without making any adjustment to the tiers themselves?

Again, the statute provided tiers in the radio business based on station counts that rely or 1992 s FCC
decision to use contours to determine market station counts. If we move to a generally far-more restrictive
test (24 of 33 markets showed declines station counts in the market-based proposal relatlve to the contour
approach), should we reflect the change in the ownership tiers?

We believe there is a basis to do so, although we support modest tweaks. We suggest that the upper limit of
the top ownership three tiers (45 stations, 30 stations and 15 stations) be reduced by 5 stations in each case.

Here are our suggestions:

Exhibit 9: Proposed Adjustment to Exisiing Radio Market Tiers - Contour Based Versus Market-Based Definitions
Station 'Service (AMIFM)

- Ownership Ownership ,
Limit , Limit

Existing Ti Tiers Under Contour Based Rules i L i
i1f a Market Has More Than 45 Radio Staions L 8 1 |
!Ifa Market Has More Than 30 Radio Staions and 44 or Fewer Stations - 7 4 1
(IfaMarket Has More Than 15 Radio Staons and 29 or Fewer Staions - 6 4
‘Ifa Market Has 14 or Fewer Stations’ '50% or 5 Stahons Whichever is Less 1 i
1 N

'Proposed Tiers Under Market-Based Rules : ' ; ‘

Ifa Market Has More Than 55 Radio Stations 10} 16

:Ifa Market Has More Than 40 Radio Stations and 54 or Fewer Stafions L 5

{1fa Market Has More Than 25 Radio Statons and 39 or Fewer Stafons T . 4
If a Market Has More Than 15 Radio Stations and 24 or Fewer Staons . 6] 4
Ifa Market Has 14 or Fewer Stafions {50% or 5 Stations, Whichever is Less !

Source: Telecommumcahons Actof1996 Bear, Steams & Co,, Inc. ;

As Appendix Two shows the outcome of these [include 10 station tier and lower each tier by 5 to reflect disparity
between contour and Metro-market station base; the denominator] proposed changes to the radio market definition. In
Appendix Two, those markets that would have changes to existing tiers to new tiers are highlighted in a boxed area.
This analysis shows:

o A list of the top 200 Metro markets, which are based on Arbitron’s definition and BIA Media Access Pro
data.

o Alist of how many commercial radio stations BIA’s Media Access Pro recognizes in the Metro market.
o A list of how many non-commercial stations BIA’s Media Access Pro recognizes in the Metro market.

o A list of how many total commercial and non-commercial stations there are in each Metro market.

o A list of how many radio properties one owner could theoretically own in a particular market according to
the Telecommunications Act of 1996.




o Alist of the maximum number of AM or FM stations that are permitted to be owned in a particular
Metro.

o  Alist of the top two revenue producers in a particular Metro (the report itself will \m\\l(\.e a list of the top
three — the chart could not fit the confines of this report’s template).

o A list of how many radio stations these two top revenue producers own in the Metro (the first number
represents the number of AM stations an operators owns, the second number represents the number of FM
stations owned and the third number represents the number of stations that tha local tadio tation opetator
would have to divest upon transfer of assets. [We are assuming that “non-compliant clusters” under our

proposal would be “grandfathered” until these assets are sold. We also support the transferablhty of
station assets as well — more on this later.] ;

o Station groups that would theoretically exceed existing ownership limits (the total number of radio
stations permitted in a local market and/or those that own too many AM or FM stations as permitted by
the revised definition) are in bold typeface.

We believe that if this framework is used, we believe that:

Upon sales of clusters (we are assuming that current theoretical “non-complying clusters” will be “grandfathered”
and we also argue later in our piece that the FCC should allow existing clusters to be transferred), we would
expect that station sales would be required in over 64 markets within the top 200 radio markets.

If the FCC does not permit transferability, then theoretically, upon sales of clusters, we expect that approximately
107 stations (approximately 1.3% of all commercial and non-commercial radio stations in the top 200 markets,
which approximate 8,111 stations) within the aforementioned 64 markets would need to be sold.

In Exhibit Eleven, we summarize the impact to public radio companies. For the public companies, we would find
70 (down from previous level of 92) “non-compliant” stations in the top 200 markets. For the private companies,
we believe there are an additional 37 (down from previous level of 44) “non-compliant” stations in the top 200
markets spread among 20 different radio owners.

As one can see Clear Channel and Cumulus would most likely be at risk upon sales of clusters. If transferability
is not considered by the FCC, Clear Channel would technically have to divest 35 stations (down from 48 stations
and representing nearly 3% of the company’s 1,206 total stations), while Cumulus would still have to
theoretically part with 12 stations (4.6% of the company’s 263 total stations) upon a sale and transfer of assets.




Exhivit 10: Summary of "Non-Compliant.Stations Under:Bear Stearns' Proposal - By Market - Public Companies ]
8 T e~ i"l;—< & 1 .Clea ‘g"« ) Radio
_— Entercom | Citadél Cox Viacom One Cumulus | NextMedia | Regent | Beasley | Total
R "Non- * | "Non- "Non- | "Non- "Non- | "Non- | “Non- | "Non- | "Non- [ “Non.
Markst |Compllant”|Compllant”| Compliant” | Compliant” | Compliant" | Compliant" | Compliant" | Compliant" | Compllant" | Compliant” | Compliant"
Market Rank | Stations | Statlons | Stations | Stations | Stations | Stations | Stations | Stations | Stations | Stations | Stations
\Los Angeles \ AV \ ) _) } j
San Diego S A/ B Y e Iy SR Eeh ey IR SIS EECIN SENPEE
KnsasCly - 1=l o f 4T L . S AU DR AUCAN N I B
Providence-Warwick 34 1 . 1
Otlando ' B 1 ‘ o 1 2
West Palm Beach 3 2 ) T 3
Jacksonville 50 1 . 1
Oklahoma City 53 1 ' T
Loulsvile 85 2 1 i 3
Dayfn . L2 l 2
Grand Rapids ) N 6 1 ' 1
Ft l\—ﬂe);ers 67 1 1
Freso | el 1 | i i ] i T T
Wikes-Barre_ 6| B NS [N AN NN IO AR HHA I N
Albuguerque L 2 1 . 1 2
Sarasola omn 1 ' ! 1
Toledo o ) 82 ) B . 2 ' 2
Greenville-New Bern 84 . 1 N ' 2 2
Litle Rock ' 85 2 S NS A AN Y I R
Charleson, §C o8 i o 1 ) ’ ) . ) - B 1
Lafyel, LA | L T P S . . e A 2
Lexington-Fayete L - 1
Chattanooga, TN 105 1 I I R 1
Augusta, GA _ 109 1 I T ) . 2 3
Roanoke-Lynchburg 110 2 o L - .2
Youngsiown-Warren, OH_ 12 1 1 2
Portsmouth-Dover-Rochesier, NH 116 1 i A ; o
Modesto, CA 122 i 1 1
Saglnaw Bay City-Midland 1301 I T A [P T ISV U S A L 1
Peoria, IL 143 — o . o N D I R e
Salisbury-Ocean City 148 1 ) i i o 1
Montgomery, AL 150) . ) T . N 1
Fayetivill (Norh WestArkansas) | 151} I N . (I 5 1
Huntington-Ashland .. N 162 N - - . . 3
Macon 154 1 2 ' .3
Killeen-Temple, TX 155 1 1
Evansvile G I T . ¥ . i, 1
Savannah oo L . L 1 ' 1
UteRome T W82 T 2
Poughkeepsie, NY ' 163 2 = ~ 2
Portand, ME 165 1 . D T 1. L 1
Coumbus,GA = | Tl T o T ) RO
|Odessa-Midiand, TX L 188 ... |, .. .1 .. 1 [ 1
Sanla Barbara, CA 199 1
Totals 35 2 . 12 1 1 1 12 2 3 2 i)
Company Station-Totals 1,207 103 216 76 182 ! 63 263 60 75 . 42 2,287
Percent of "Non-Compliant" Statlons 2.9% 1.9% 5.6% 1.3% 0.5% 16% . 4.6% 3.3% 4.0% 4.8% 3.1%
Source; ‘BIA - Media-Access Pro; Bear, Steams & Co., Inc. | N ' '
R R R ) P




.., Our Proposal - Permit “Grandfathering” and Transferability. In addition to basic “market-based” changes and a
o, prop®salite-gijust the ownership tlers inradio, we bélieve thatthe Commission should “grandfather” non-compliant
" station groups and allow for these clusters to be transferred in tact (permit transferability).

© Yermit “Grandfathering” and Transferability. When all of the current radio transactions were negotiated,
approved, fiunded and now, operated, the radio operators did transactions that were fully compliant with the FCC’s
own internal standards for radio market definitions and Congress’ tacit approval of that standard as adopted in the
Telecommunications Act of 1996. 5

We believe a significant change to the radio market definition would be disruptive to the competitive landscape in the
radio business and in the capital markets, which in many cases supported the industry’s consolidation. We see
problems in a few areas, including: i -

* The Acquisition Market. Potentially, with chénges in rules, an acquirer in a radio market may not be able to
amass sufficient scale and market presence to legitimize entry or compete effectively with a player who may be
“grandfathered” when the rules are changed. This could affect the structure of the radio industry.

¢ The Competitive Positions of Radio Operators. If the market definition in radio is changed and the FCC
permits existing operators protection from forced divestitures (“grandfathering” existing station clusters), it could
create radio markets wherein incumbent operators could have very significant competitive positions and would-be
competitors will be restricted from building similar competitive positions, affording incumbents permanent
economic advantage. Changing the rules could actually “lock-in” the current ownership structure of radio, which
is not likely the intent of Congress and would not be healthy for the continued formation of the radio industry.

* The Disposition Marketplace. An operator who wished to sell a station should be very displeased with any
significant change in the radio market definition. Stand-alone operators may not earn top prices with reduced
numbers of potential bidders and incumbents could find fewer bidders for existing radio platforms if they are
forced to comply with new market definition rules.

Many operators bought properties at full multiples based on the current rules and regulations that bind the radio
industry. Changes to market definitions could affect exit valuation multiples. 5

¢ The Capital Markets. Many parties:committed capital to the industry based on a structure which was in place,
and developed within the Commissiori since 1992, and to which Congress made no changes.

In the process of consolidating the most highly fragmented of all media industries, banks, bondholders and equity
holders financed these legal transactions. In total, we estimate that approximately 9,700 radio stations have
changed hands since 1Q 1996 for total proceeds exceeding $125 billion. Obviously, a significant amount of the
station count and transaction value reflects stations that were required to spun-off in large-scale transactions at the
order of the Department of Justice or the FCC. '

Asset protection and asset values are a key component to bank loans, bond values and equity ivalue for
shareholders. The FCC should keep these capital markets in mind when looking at its policy.

o Could Disrupt “Normal Course of Business Transactions”. More specifically, certain “normal course of
business” financial transactions/structures, which are very common in the radio industry, would come under
pressure if any significant change were made to the radio definition. Some scenarios include:

a. A Sale to the Public of Moré¢ Than a 50% Stake of a Company. Should a Company go public and
issue more than 50% of its stock to public stockholders, such an action would constitute a major change
requiring prior FCC consent on a long form transfer of control application. Such a filing would trigger
the new rules and the public company would have to demonstrate compliance. Thus going public could
require the xesulting company to divest itself of non-conforming properties. In an extreme case it might
result in eliminatien of going public as an exit strategy. :
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b. A Merger Between Two Compames Could Also Trigger Dispositions. The reality of disposition of
propetties eould-also theoretmally occur when one company merges with another entity and more that
50% of its ownershlp pdsses into new hands.

¢. The Death of a Majority Holder of Stock, Disposition of radio propemes could a)so theoretically occur
in the case that an individual holder of 50% or more of a company’s stock passes away.

Having encouraged consolidation for all of these reasons, it would make no sense for the Comrmssmn to require
current broadcasters to divest stations.

Additionally, we believe that owners should be able to transfer currently legal (current statute and FCC interpretation)
stations clusters to potential future acquirers.

Additionally, without “grandfathering” and transferability, this could potentially destroy the ecoriomies and
efficiencies some groups have already put in place by owning a cluster in a given market.




Our Proposal — Other Issues. Lastly,.as we run through the various likely scenarios that we conceive of in the

marketplace, we Would alsé"propose the following:

0]

Have Two Ownership Options in Radm s Four Ma;or Embedded Markets. In the United States, Arbitron

recognizes 286 Metros in the U.S. And in only five of these 286 Metros, Arbitron recognizes the unique relationship
of several related radio markets. Arbitron refers to these as "erbedded" markets. ,

In a sense, an “embedded Metro” is a huge Metro that has smaller radio markets that comprise the radio marketplace.

An embedded market is essentially a geographic subset of the larger “parent” market. The “parent” and the embedded
Metros have their own Arbitron ratings book.

The listenership sample used for these embedded radio markets is also used in the calculation of listening estimates
for the parent market. Essentially, the nature of the embedded markets and their “parent” are intertwined. This is
acknowledged by the fact that listener samples of the embedded markets are also included in the “parent” market.
“Parent” radio markets and their embedded markets include:

o New York City’s embedded markets include: Nassau-Suffolk, NY (market rank 18), Middlesex-Somerset-Union,
NJ (market rank 36), Monmouth County (market rank 52), Westchester (market rank 60), Morristown (market
rank 113) and Stamford-Norwalk (market rank 142),

o San Francisco’s embedded markets include: San Jose (market rank 30) and Santa Rosa (market rank 107).

o The Washington D.C. market has one embedded market, Frederick, MD.

o The Providence-Warwick-Pawtucket’s embedded market is New Bedford-Fall River (markef rank 186).

o Portsmouth-Dover-Rochester, NH’s (market 116) embedded market is Manchester, NH (1 86).

For purposes of our discussion, we will ighore the Portsmouth-Dover-Rochester, NH market because it is too small to
be relevant for our proposals.

We believe that the Commission should recognize the unique nature of these “embedded” markefs, especially given
how few of them there are; only 1.4% of all radio markets are considered to have embedded markets.

This is what we suggest for these embedded markets:

o Calculate the Number of Stations in the Embedded Market. For calculating the number of radio stations
for embedded markets, the FCC should count all the stations in the broad Metro in its station counts. This
would be consistent with Arbitron’s approach in its listenership samples, for example. Given this, we believe
that the embedded markets would have station counts approaching 147 in New York City, 105 in San
Francisco, 61 in Washington D.C. and 47 in Providence.




Exhibit 11: Embedded Radio Market Statlon Counts Parent Market in Bold i R

Station Station
Station Ownership Max | Ownership Max
'Embedded| Radio Qunership . §QOwnin 1| if Not Qwnin
‘New York Metro ;. Market | Stations |Limit- See Note  Parent Market J Parent Market
'New York City ? 2l 60 ) 8 ) ) o{
iMiddlesex-Somerset-Union, NJ 18 38 7 7
Monmouth County | 52; 22 6 6
Westchester 60 11 5 ‘ 5
Morristown ) 113 6 3 3
. Stamford-Norwalk , 142] 10 5 .f 5
: 147 3 20 2%
San Francisco Metro
San Francisco 4 65 8 0
San Jose 30 22 6 ; 6
SanaRosa 107} 18 6 1 8
T I Y R 12
‘Washington, D.C. Metro ) e o " T
‘Washington, D.C. 8 53 s [
.Frederick, MD 203 8 4 | 4
| » _ 1N 2 10! 4
Providence-Warwich-Pawtucket i
Providence-Warwich-Pawtucket 34 39 7 - 0
New Bedford-Fall River 172 8 4 4
| 47 11 10 g
,Source BIA - Investing in Radlo "Media Access Pro"; Bear7 Stearns & Co., Inc. R S ]
! B e }
rNote 1: We are proposing that the Commission should add another ownership tier which would
|permit an operator to own up to ten stations in one market in cases when themarkethas55 '
or more stations, g ; )
i |

Does an Operator Want to Own Stations in the “Parent” or Embedded Part of the Radio Market? We
believe that the FCC should place ownership limits for broadcasters in each of these markets based upon
whether the radio operator is focused on acquiring stations in large markets (New York City, San Francisco,
Washington, D.C., and Providence) or the embedded markets. :

Allow Large Market Players to Assemble Full Complement of Stations in Parent Metro; Limit
Ownership in Embedded Markets. For operators that focus on large market radio (Viacom and Clear
Channel, for example), we propose that these companies should be able to purchase the maximum limit in the
“parent” (large) market and own up to 15% of the entire Metro/embedded market radio station count. This
allows an operator to focus acquisitions on the large “parent” market without taking full advantage of each
embedded market’s ownership limits. '

The idea here is to allow an operator to have a full complement of stations in a market like New York City
(recognizing the size of the entire New York City market and its embedded Metros) without domlnatmg the
entire Metro by accumulating a full complement of stations in the embedded Metros.

In other words, without taking this adjustment into consideration, our original proposal would permit one
owner to amass 34 radio stations in the New York City Metro/embedded markets. This would probably not
serve the diversity goals of the FCC.

Our revised proposal would only allow an operator that operates in the parent New York City market to own
22 stations throughout the entire Metro/embedded markets, including the full complement of stations in the
rest of the embedded markets.




o Allow Mid-to-Small Market Players to Assemble Full Complement of Stations i 1n Embedded Markets.
For opera’tors that focus onmid to-small markets and have no presence in the “parent” market, we would
permit an operator to own as many stations as is permitted under each embedded markets’ ownership limits.

Theoretically, one operator could acquire 26 stations (with stations in New York City) in oll fhe endbedded
Metros outside of New York City in compliance with each market’s ownership limits,

Allow Operators to Fully Compete with “Grandfathered” Clusters. When a market-based test is applied, by its
nature (since it recognizes fewer stations in the market than would contour tests), some markets will “tighten-up” and
operators will theoretically be able to own fewer stations under market-based tests than they were under “contour-
based” tests. We have identified 10 such markets in the top 75 markets alone (Cleveland, OH, Orlando, FL, Austin,
TX, New Orleans, LA, West Palm Beach, FL, for example). However, “grandfathered” operators will potentially
have permanent competitive advantage relative to all station group owners who are not “grandfathered”. We believe
that the Commission should permit broadcasters in a “grandfathered” market to compete fully by allowing other radio
operators in the market to assemble station groups of equal size as the “grandfathered” cluster.

~ Allow Pending Transactions to Proceed Under Existing Rules. The acquisition marketplace is extremely active
and there are many negotiated transactions pending in front of the Commission. Companies have invested substantial
time and effort in deals that might be prevented if the FCC changes its rules in midstream. We belleve that the FCC
should “grandfather” existing radio transactions that are already pending.
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FC(., Perspectlves

Leave "W'ell Enough Alone" *FCC Should Realize that No Method for Determining the Definition of a Radio

Market is Perfect. While the Commission will likely propose changes to the definition of a radio market, one could

make the argument that akmost any system to measure the size of 2 radio market and fhe murmber of participants in a radio
market will not be perfect.

* Radio Market Definition Was Created by FCC in 1992. The current method for determining the definition of

a radio market is one that was developed by the Federal Communications Commission in 1992, when original
duopoly rules were put in place.

In 1992, the FCC adapted changes to.its radio ownershlp rules to help the ailing radio 1ndustry, in which an
estimated 60% of all radio stations were losing money in 1991.

To ease the financial pressures on local radio stations, the FCC created rules that permitted duopolies for the first
time. These rules allowed radio operators to own two AM stations and two FM stations in the same radio market.

In order to assess local competition, the FCC created definitions of what it believed constituted a radio market.
This definition relied on engineering data.

The current method of defining a radio market has been in place for over one decade and has been relied upon by
the industry as the determining factor for local market consolidation.

¢ Congress Did Not Suggest Any Changes to FCC’s Definition. When Congress passed the Telecommunications
Act of 1996, Congress made no changes to the FCC’s 1992 radio market definition, which implies that this
standard is the one the Congress intended should be used to determine all future transactions,

¢ Every Method Has its Anomalies. Use of an Arbitron definition, or any other method for that matter, will no
doubt exchange new anomalies for old ones. Since 1996, there have been approximately 9,700 radio stations sold
for nearly $125 billion. The vast, vast majority of these transactions are not being called into question, but
changes to the market definition in an effort to deal with a few anomalies may actual impact many more markets
in which no apparent previous problem was cited.

e There is no Standard Market. Every radio market is different. Some Arbitron Metro markets are characterized
with a low metro population and a significant number of radio stations (Albuquerque, Honolulu and Charleston,
SC are example) while other radio markets have large populations but seem “under-radioed” (Baltlmore Atlanta
and Minneapolis, for example).

Some markets have flat terrain while other markets are hilly/have mountainous ranges, for example. In some
markets, extra stations are needed to get radio signals to the vast geographic reaches of a rad1o market and/or over
mountains ranges.

How will the FCC be able to fashion a rule that is consistent with all the anomalies of the markets themselves?
FCC Has Already Provided Some Insight into its Thinking About Radio Concentration. While the FCC is already in

the middle 6fa Rulemaking on the radio market definition issue, the Commission made some statements since the 2000
NPRM was released that de provide some insights into how the Commission looks at radio concentration.

We believe that the FCC is already focused on acquisition and disposition issues and have already provided guidance on
how the Commission views these. Perhaps the Commission should heed its own advice on these tentative
pos1ﬁons/tentat1ve conclusions.

‘To review, we believe that the FCC made some important statements in its Notice of Proposed Rulemaking on.the matter.

s e, 50%770% Rédio Revenue, Share Test Already in Practice at the FCC — Why Not Use As a Standard? On
acquisitions, in its NERM on radio rules, the FCC made its first public disclosure of revenue test guidelines the




Commission used to evaluate whether to “flag” a proposed radio transaction. The FCC currently uses a standard
& - that will review/”flag” a tnansaeﬁi’enaln cases: where one owner would control 50% of the revenue of a partmular
) market or where two owners eontrol more than 70% of a market’s revenue.

1f the Commission essentially has no-“concentration” issues on markets in which one operator would have 50% of
a local radio market’s revenue share or in a market in which two operators control 70% of revenues, than perhaps
this could be used as a proxy for whether there is enough diversity in a given marketplace. If the FCC realizes
that there could be three players or so in a market, given the logical outcome of its 50%/70% test, then perhaps the
FCC should use this as an internal guideline to determine ownership concentration issues.

This would essentially allow the Department of Justice to have a say in the matter as well to fhe degree that
mergers result in pro—forma revenue shares above 35% [the Department of Justice’s assumed trigger point for
revenue concentration in radio.]

Whatever the Commission decides to do in this area, it should adopt a bright-line standard that will guide

entrepreneurs in structuring transactions so they can achieve some level of certainty in the outcome and avoid
regulatory delay.

¢ FCC Tentatively Concluded Cluster Dispositions are Acceptable Within Limitations. On the disposition
front, the FCC tentatively concluded in its radio NPRM that fully assembled clusters would not have to be

divested provided that the buyer is not already operating radio properties or in any other media in the market in
which they intend to acquire a radio station(s). -

Again, the FCC should heed its own advice and, at a minimum, allow assembled clusters to be divested in their
entirety. Additionally, while not addressed specifically, but inferred, is that it should allow existing clusters to
remain intact; in other words, existing clusters should be “grandfathered”.

Obviously, if a radio operator has assembled a revenue share in a radio market that is offensive the Department of
Justice, the DOJ can intervene in a transaction involving the transfer of those assets.

The FCC Should Appreciate the Good that Radio Deregulation Has Brought to the Industry. Lost in ail the
attention over the controversy over the definition of a radio market is the simple fact that Congress’ and the Federal
Communications Commission’s deregulatory policy in radio has created a robust, economically viable media that is still
free to consumers.

e The Industry is Far More Healthy Than in 1992. In 1992, 60% of all radio stations were not viable. And in
' 1992, the FCC passed its first rules loosening radio ownership. And in 1996, the Congress and the FCC
passed/adopted new ownership rules that completely revitalized the radio industry. Radio competes vigorously
against other media and is an edonomically vibrant industry.

One could easily make the argument that a major motivating factor of the Telecommunications Act of 1996 and
the FCC’s current radio ownership rules was the expected efficiencies and economies of scale that would be
created by consolidation. The theory was that if you could generate savings from consolidating stations in a
single facility with a smaller, common staff, programming would improve and the public would benefit (more
news and public affairs, better air talent, etc.).

Ultimately, the FCC’s policy has credted an industry that is much more profitable and is self-sustaining. While
60% of radio stations were not viable in 1992, many radio experts we polled believe that only 15% of radio
stations were not profitable in 2002. And in many cases, we believe that larger clusters of stations that are
profitable support these stations, thus making them unlikely to ever go off the air. That is tremendous progress in
a short time.

¢ Consolidation has Added New Formats. In addition, the public has about the same number of stations in the
marketplace, but have more choeice of formats. Owners who consolidate the market try not to create formats that
cannibalize other stations owned by that operator in the same market. Rather, operators tend to create different
products that will extend their market reach. This reéality on format diversity s has been reaffirmed by the FCC’s




own “internal” white papers. See our November 2002 note entitled “Format Diversity — More from Less?” on the
radio format issue.

$125 Billion in Transactions and Few Compléints. The radio industry has seen nearly 9,790 radio stations

change hends since the Telecom act, representing $123-phus billion in total transaction value, yet the amount of

complaints logged against the industry be other media, competitors against competitor and from listeners relative
to the incredible change the industry has undergone is a credit to the legislation and the FCC’s role in creating its
own deregulatory framework and in its adoption of Congress’ statutes. The public is happy with radio. Arbitron
consistently shows the there has been far less defection from radio than from other media

Local Stations Have Added Local Services. In 1996, our industry experts suggest that most music stations did
not have news departments. Now these stations have access to local news departments, and this has only been
possible because these stations are a part of a larger cluster that spreads the costs over several stations.

Industry Employment Has Stabilized. Radio was famous for its employment turnover prior to 1996. Now,
with larger clusters, industry employment has stabilized, industry compensation is good and most employees now
enjoy benefits. It could be argued that cluster management has brought new stability and economic vitality to the
business. ;
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{New York, NY - SesNoe ' T 8 8 Niacom({infnty Broadeasing), 3,3,Q {Ckear Chamne) Gomrouricaions, 9,50
Los Angeles, CA L } Channel Communications; 5, 6; 3 Vizcom {Ininiy Broadczsing); 1,5; o'" o
Chlcago IL 4 § 5 [Viacom(infiy Broadcasing); 2, 5 0 Clear Channal Conmmunicatons; 1, 5: 0 !
San Francisco, CA - See Nob o 8 §___ Clear Channel Communicatlons; 2, 6; 4 Viacom (Infiny Broadcasing); 3, 4; 0 L
Dallas - Ft Worth, TX I 8 5§ \_I_na_ep_n_\j_nﬁnny Broadcasfing); 1, 5; 0 Clear Channel Communicatons; 1, 5; 0
Philadelphia, PA 66 8 5 ,Vlaoom(lnﬁnrly Broadcasting); 3, 2; 0 Clear Channel Communicatons; 1, 5; 0
{Housbon-Galvesion, TX 66 8 . 5  Clear ChannelCommunicalons; 3,50 Univision Communicatons In; 2,6;0
vWashlngbn DC Ses Nok 53 8 5 Clear Channe! Conmunicafons; 3, 50 Vaeom(lnﬁnrgy Broadcasﬁng) 1,40 .
Boson,MA B .8 5 A-Vlaoom(_n 1inily Broadcasfing); 1, 4; 0 . {Entercom; 2,2, 0
Deroit, MI 63 8 5 Viacom (Infnily Broadcasing); 2, 4; 0 *Clear Channel Communicatons; 3, 5; 0
Alanla_@ﬁ . e L2 8 8 5 CoxRadiolng 1,40 CIearChanneI Communicatlons; 2, 6; 1
Miami-Ft Lauderdale-HoIIywood L L 12 % , 9 U A - 5 'Clear Chan_n_ql Curm'umcaions 2,50 lCox Radio Inc, 0,40
:Puerb Rico, PR A 18, ¢ 0, o , 8 5 Arso Radio Corporatlon; 8, 6; 6 _ Spanish Broadcasting System; 0, 11; 6
'Sea!ﬂe—Taoorm WA M4 85 7 12 8 5 iEnkreom 3,5;0 Viacom (Infinfly Broadeasing); 1,4,0
]Phoemx Az o LA 48 ; 6 - 8 - 5 iClear Channel Communicafons; 3, 5,0 Viacom (Infinfly Broadcasng); 0, 3; 0
anegg__ls St Paul MN e X6 M 12 86 8 5 iClear Channel Communicaions; 2, 5; 0 _{Viacom (Infinity Broadcasting); 2, 2, 0
'San Diego, CA~ 17, 45 “1 3 48 8 , & ClearChannel Communications; 2, 6; 1 Midwest TV Incorporated; 1, 1; 0
*Nassau- -Suflk, NY . .18 .2 12 38 7 4  CoxRadiolng;0,3;0 Clear Channel Conmunicatons; 1, 1; 0
Balimore, MD T T || | 5 36 7 4 Vlaoom(lnﬁmty Broadcastng); 3, 4; 0 Radio One Incorporated; 2, 2; 0
StlowsMO B AU A ' AR 8 5 'Viacom(lnfinity Broadcasting); 1, 2; 0 |Clear Channel Communicaons; 1, 5; 0
[Tampa-St Pershirg Cleamiabr, L~ 21 42 [ 8 48 '8 ' 5 ClearChannel Communialons;3,50 __ _ Viacom(ininy Broadcasing) .5 i
!Denver - Boulder, CO_ .22 "9 50 8 §  Clear Channel Communicafons; 3, 5; 0 Jeferson-Piot Communicatons; 2, 3; 0
Plﬂsburgh PA o 23 b2 2 . 6 8 5 "Clear Channe! Communicafons; 1, §; 0 Viacom (Infinity Broadcasﬁng) i, 3 0
lPorﬂandkOR R 3 24 X 44 : o . §5 8 5 Viacom(Infinity Broadcasting); 1, 5; 0 Entercom; 3,4,0 _
Cleveland, OH A 2% 3 1 10 40 7 4 CIearQ}]annel Communlcations; 1, 5; 1 Viacom (Infnity Broadcasfing); 0, 4; 0
.(_:gnpma_i_Olj . - A ml 12 45 ., 8 .. .5 _ ClearChannel Communiaions; 4,4;1 _ jViacom(Infintly Broadcasing); 0, 4; 0
Sacramenb, CA AR R A T 8 _ &  Enercom1,50 . |Viacom (Infnfy Broadcasing); 7, 5: 0
[Rwer5|de-8an Bernardino, CA . 28 2r 13, 40 . T 4 Viawm(lniniiy Broadgasting); 0, 2, 0 . tAnaheim Broadcasting Corp; 0, 2,0
KS ) . 2 B .6 44 7 4 Entercom; 4,5;2 Vaoom(lnﬁnw Broadcastng); 0, 4; 0
. 30 15 g, 2 8 4 Vlaoom(__ﬁmy ' Broadcasing); 0, 2; 0 Entavision Coqu_n_k_:qﬁons Company LLC; 2, 1; 0
‘‘‘‘‘‘ 31 LK} 7 50 8 .5 _ 'CoxRadolng2 50 Clear Channel Communicatons; 2, 4; 0 o
R 12 60 .8 5  ,Bonneville Inernaional Corporaton; 2, 3; 0 Clear Channel Communicafions; 2, 5; 0
Mitwaukes - Racme.Wl . 33! 34 10 v 44 7 4 iClear Cirannel Communicafons; 2, 4; 0 Saga Communicaons Inoorporabd 1,40
Providence-Warwick-Pawhicket RI-SeeNoe 34~ 20 | 10 =~ 39 7 4 ‘Citadel Communications Gorporation; 2, 6; 2 |Clear Channel Communicatons; 3, 1; 0
Columbus, OH ) _ LI . - 9 8 7 4 Clear Channel Communicafons; 3, 4; 0 Saga Communicafons Incorporaied; 0, 2; 0
Middiesex-SomersetUnlon, NJ % 6 {8 + 8 . Se Nob L3 “Milennium Radio Group; 6, 1; 0 . Greaker Media Ing; 2, 10
Charlotie-Gasbnia-Rock Hill, NC o ;4 ;T _ 48 8 § Viacom(Infnily Broadcasting); 350 Clear Channel Communicatons; 0, 5; 0
iOrlando, FL o 38 u ! .5 .8 7 . _4 _ ClearChannel Communicatlons; 2,51 ___{CoxRadio Inc; 1,51 s
Las Vegas, NV I T 38 7 4 .Viacom(Infnily Broadcasting); 2, 4; 0 Clear Channel Communieatons; 0, 4; 0
N_q@llg rginia B Beach NewporlNews VA~ . AT 1 .9 % - 8 5 'Enhroqmo 40 Barnstable Broadcasing Incorporaked; 2, 4,0
Indianapols, IN_ a4 28 + 10 . 3 7 . 4 _ Char Channel Comp§§j9n§ 120 Ermmis Communicafons; 1,3;0
AwinTX_ T T R TTE f 8 T a0 7 _ 4 _ Clear Channel Communications; 1, 5; 1 Emmis Communicatlons; 1, 5; 1
Greensboro-Winsion Salem-High Point NC _ 48 4 . U 51 . 8 . .5 __ ClarChannelCommunicatons; 0,40 Epp;go;_qu 40
(NewOrleans, LA =~ = = 4 ; B 5 & 7 TR “Enkrcam; 2, 4;0 Clear Channel Communications; 2, 5; 1
|Nashville, TN ;400 48 1 14 762 .8 5 ‘\Cle_a_r_ Channel Communicaions; 1, 4;0 Curmulus Broadeastng Inc; 0, 50
Ralemh Durham, NC~ I - I O O T 5 Clear Channel Comvunicafons; 1, 4,0 Curtls Media Group; 7, 7; 6
WestPaimBeach-BocaRabn, FL. R AR - . 1 4 Viacom (Infinlty Broadcasting); 0, 5; 1 Clear Channel Communcations; 2, 6; 2
Memphis, TN ;48 4 T w 48 5 Clear Channel Communicaians; 2, 4; 0 40 Barnsgab_!q}_iroadoagﬁ_gInoorporabd 0.4,0
Hartord:New Brigin-Middebwn,CT __ ~ 40 [ 25 | 12 & . 7. 4 Wiacom(Ininily Broadcasing); 1, 3; 0 Clear Channel Communicatons; 1. 4; 0
Jacksonville, FL ? 50 ! 36 9 YT 45 8 § Cox Radio Ing; 1, 4; 0 Clear Channel Communicatlons; 1, 6; 1
{Source: BIA - Media Access Pro; Bear, Searns& Coufne. |
Note “In these markets, _operators are pennmed $o:own up to 5 radlo stations or 50% of the statlons in the market, whlchever Isless B o _
Note' New York, rk, San Franclsco, Washington, D.C and | Providence contaln embedded markets i
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DukoNeguafalsNY 8y B L 5 W TV & Viecom {infl Broadcasing); 1,4 0. “Entercom; 4, 2,0
lMampou#l _Ocean NJ | 82 18 [ 9 ) . 6_.{ .4  [MilenniumRadio Graup; 2, 3; 0 rGre-aEr"A;le'dla inc; 0,2; 0 i
:Okiahoma Ciy, OK L - | O A B T 4 [Citadel ‘Gommunications Corporation; 2, 5; 1 Clear Channel Conmlmcahons 2,40
*Rochestr, NY , 54 ¥ , 15 51 8 5 Viacom (infinfly Broadcasting); 0, 4; 0 xCIear Channel Communications; 2, 5; 0
Louisvile, KY | g5 37 ,,EAW 6 8T 4 Clear Channel Communications; 4, 6; 3 "Cox Radio Ing; 0, 4 0 o L
Richmond, VA L 3 6 ¥y T 4 |Clear Channel Comnunicaﬁpr)g.ﬁ} 0 Cox Radlo Ing; 0,4;0
Birmingham, AL L5 ¥ 7 4 8 _ 6 [CoxRadiolng;2,5;0 :Ciadel Communicains Corporaton; 2, 3,0
'Daybn, OH , 58 28 11 ] 7 4 ClaarQI_t_ar!ggl c::mmunlcatlons 2,6;2 'Cox Radio Ing; 1, 3; 0
Greenvile-Spartanburg, SC .9 39 7' 48 8 5 IClear Channel Communicafons; 2, 4; 0 Entercom; 3, 4,0
Weskhester, NY 60 X 7 4 1" See Nots 3 ‘!Pamal Broadcasﬁng Ltd,;0,2;0 Cumulus Broadcastng Inc; 1, 2; 0
;Honoluly, W1~~~ RN N . K 7. 4 _|Clear Channel Communicafions; 3,40 CoxRadioIng; 0,4,0 _
Tucscn AZ 62 2 5 37 4 Clear Channel Communicafions; 3, 4; 0 Journal Broadcast Group Incorporakd; 1, 3;0
McAIlen-Browgsﬂle Harlngen, TX 63 % ., 6 . 8 ., 71 4 Enl'awswn Compumqaﬁons Company LLC; 0,40 Clear Channel Communications; 0, 2; 0
i Albany-Schenectady-Troy, NY 64 45 10 55 8 5 [Clear C_h_annel Communications; 2, §; 0 Pamal Broadcas_tlng_Ltd i2,6;1 ,
Tulsa, K P65 ] 34 ¥ 3 ' ¥ 7 _ 4 |CoxRadiolng; 1,40 Clear Channel Communications; 2, 4; 0 :
‘Grand Rapids, M| 66 28 N \ 39 7 4 (Clear Channel Communications; 2, 5; 1 RegsntConnumcabons, Inc; 1,4; 0
'Ft Myers-Naples-Marco Island, FL ' 67 B 6 39 7 4 Beasley BroadcastGroup; 1, 4; 0 . Clear Channel Communlcatlons; 2, 5; 1
|Fresno CA_ . 68 I I R | 8 5 Viacom (Infinity Broadeasfing); 2, 5; 0 Clear Channel Communications; 2,6;1 '
|Wi|kes Barre - Scraqtﬂu{A i 69 I || 50 8 5 Entercom,3 61 (Citadel Communications Corporation; 4, 7; 3
|AI|enbwn Behlehem PA 70 7 7. 24 8 4 Clear Channel Corrmumcaﬁons,Z 2,0 Citadel Communicafions Corporation; 0, 2; 0
'Albuquarque NM 7 38 6 “ 7 4 Cltadel Communlcatlons Corporation; 3, 51 Clear Channel Communications; 2, 7; 3
iKnoxvile, TN 72 3/ 7 46 8 5 Citadel Communicaions Corporaton; 1, 3; 0 Sout Cental Communicatons Corporafon; 1, 5; 0
:Akron, OH By 9 4 18 SeeNote | 3  |RubberClyRadio GroupIncorporaked;1,2;0  Media-Camin; 1, 1;0
‘Omaha Counc_ll_l_agx_ﬂg NE- ATy C 74 23 7 0 7 v 4 Journal Broadcast Group Incorporated; 3,5; 1 _Clear Channel Communicatons; 1, 3; 0
Monb.rey -Salinas-Santa Cruz, CA 75 B, 9 44 7. | 4 ‘Clear Channel Communicafons; 2,4; 0 ‘Mapleton Communications LLG; 0, 6; 2
'VMImmgbn, DE 76 { 13, 5 18 . 6 L 4 EDeImarva Broadcastng Company; 1,2; 0 +NextMedia Group; 0,1 0
1Sarasola Bradenbn, FL 77 13, 4 17 6 4 :ClearChannel Communications; 2,5; 1 WGUL FM Inc; 1,0; 0
IEiPaso, TX 78 3 3 36 7 4 Clear Channel Communicatons; 24; 0 'Regent Communicatons, Inc; 1,2 0 N
Harrisburg-Lebanan-Carlisle, PA 19 24 T 31 7 4____[Clear Channel Communicafons; 33;0  Cumulus Broadcastng Inc; 1,3; 0~__
SLcuse. NY 5804 3 | w_ . 4a 37 _ 4 [Clear Channe Communicatlons; 2, 5; 1 Citadel Communicatons Corporatan; 1,3;0

R T | - N 4 .4 [Clear Channel Communicafions; 22,0 -Saga Communicaons Incorporated; 2,2; 0

182§ 2 g 8 . ¥ | T 4 _|Clear Channel Communicafons; 3.4; 0 ~ {Cumulus Broadcasting Inc; 2,6; 1

Jaion 83 2 5 8 4 4Clear Channel Communicafons; 3,3; 0 “Ciladel Cgmnunlcaﬁons Corporafon; 2,4; 0

IGreenville-New Bern-Jacksonvile, NC 7 84 a1+ 7 18 8 5 |Beasky BroadcastGroup; 1,5, 0 ‘NextMadla Group; 3,7;2 e
{Tite Rock AR .y 83 ¥ - 6 4 . 7 | 4  [CitadelCommunlcations Corporation;3,7;3 Clear Channel COmmunlcatIons, 0,5; 1
Gainesville - Ocala, FL 86 31 7 38 7 4 Dix Communicaons; 1,4; 0Ent
Bakersield, CA 87 2 5 7 4 |American General Media; 2.2; 0 CIearChanneI Commnk:abons,24 0
1Sbckon, CA 88 9 2 1 SeeNole 1 3 |Ciadel Communicatons Corporafion; 0,2, 0 _ClearQhanne]Commr_ucaﬁons 150
vCharIesbn SC_ . 89 28 4 32 7 4 Cltadel Communications Corporation; 3,5; 1 Clear Channe! Communications; 1,4; 0
| Columbia, SC 90 23 4 27 6 4 [Clear Channel Communicafions; 2,4; 0 Citadel Communicafions Corporafion; 1,3; 0
{DesMoines, IA O s 8 8 T | 4 [ClearChannel Communicaons; 34,0 _  SagaCommunicafons Incorporaed; 24; 0
__pokane, WA . %2 8 . 7 35 1 4 Clear Channel Communicafons; 2,4; 0 Crtadal Communicafons Corporaton; 3,4; 0"
|Mobile, AL . 93 % 2 L 28 6 4 Clear Channel Communicatons; 1,4; 0 Cumulus Broadcgs@gg_ I_n_c 24,0
Dayfona Be Beach FL_ e N1 5 y 1’ 8 34 BlackCromviB_r_ca_aclcasﬁng 23 0 . Renda_E}rp_ad_oa_s_ﬁgg Corporaton; 0,1, 0 o
| Wichita, K KS R - T R A e 4 _|Joumal Broadcast Group Incomorated; 1,5; 1 _:Clear Channe| Communicaions; 04,0
Colorado‘Spnngs,CO 96 22 4 26 6 4 [Ciade] Communicaions Corporafon; 2,3; 0 1Clear Channel Communications; 0,4; 0 i
Madison, Wi 97 29 7 36 7 4 Clear Channel Communicafions; 2,4; 0 |Mid-West Family Broadcast Group; 3,4; 0 ;
Lakeland-Wier Haven, FL__ | 98 1 4 5 | 6 _ 4 _{Hal Communicafions Inc; 2,2; 0 i 4GB Enterprises Communicatons Corporafion; 1,0,0
Melbourne-Titusville-Cocoa, FL 99 14 19 1 .6 _ 4 _|Cumulus Broadcasting Inc; 1,2, 0 _Clear Channe Communicafons; 2,2; 0 :
Lafayelis; LA - 100 29 2 [T 1 7 4 Regenl Communlcatlons, Inc; 2 5; 1 'Citadel Communications COrporatIon 3,5 1
Source: ‘BIA - Media Access Pro; Bear, Sbarns&Co., o | _ L L . .
Note: In these markets, oparators are permiited to own up to 5 radlo statlons or 50% of the stations in 1 the market, whichever fs less - T Tm e
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\dohnson Ciy-KingsportBrisl, TNWA - 101 34 L8 L S ﬁmmger Statons; 1,4; 0 . Citadel Communicafions Corporaion; 3,2; 0
Lexingbn-Fayei, KY Loste x4 5 7 0 4 |ClearChannel Cpmmunlcaﬂons,Zi 1 _Cumulus Broadcastng Inc; 1,4; 0
_Ft Wayne, IN ) 103 % . 6 _, % 7 . 4 [FederaedMedia; 24;0 +Sarkes Tardian Ing; 0,2} 0
Visara-Tulare-Hanbrd CA 104 14 3 i 17 6 4 Buckley Broadcasﬁng Corporaﬁon 02 0 ‘WesboastBroadcasﬁng Ing; 12,0 _‘
Challanooga TN 105_ : 30 5 ; 35 7 oy Clear Channel Communicatlons; 1,5; 1 CrladelComnunlcaﬁons Corporaﬂon. 13,0 !
"York, PA ' 106 ., 11 3 14 See Nok 3 Susquehanna Radio Corporafon; 1,2; 0 Tlmes& News Publishing; 1,1; 0 )
‘SanRosaCA 1107 15 3 18 6 4 Maverick Media; 1,3; 0 e 'Redwood Empire Skreocaskrs; 0,2; 0 '
.New Haven, CT . , 108 7 4 11 See Nok ). 3 _|CoxRadiolnc;0,1;0 ) iClear Channel Communicafions; 2,1, 0 _
Augusts, GA ) 109 o , 4 34 [ Boasley quaggastGrouE_% 2 . ClearChanneI Communlcatlons; 2,5; 1 '
Roanoke-Lynchburg, VA 110 ¥ , 6 42 7. 4 Clear Channel Communications; 2,7; 3 MelWheeler, Inc; 2,4; 0
Ft Plerce-StuartVero Beach, FL m:u o4 18 6 . 4 Treasure and Space CoastRadio; 1,3;0 ClearChannelCommunrcaﬁons,23 0
Youngsbwn - Warren, OH 2. 3 3 26 6 4 Cumulus Broadcasllng Inc; 3,5; 2 Clear Channel Communications; 2,5; 1
Morrisown, NJ 113 A .02 .8 . SeNb 3 ~Greakr rMedialng; 14,0 Chladek, James; 1,0, 0
Worceser, MA . R f 8 19 ° 6 4 ClearChanneICormumcaﬁons,H 0 B CrladelComnumcaﬁonsCorporaﬁon 030
:Lancaser, PA B 8 ' § 13_ | SeeNok __3___iRegentCommunicatons, Ing; 0,1; 0 ... Glear Channel Communicatons; 1,1; 0
"Portsmouth-Dover-Rocheskr, NH L1160 16 3 19 1 % 4 !Clear Channel Communications; 3,4; 1 “Citade! Communications Corporaton; 0,4;0
Bridgeport, CT L7 . 6 R 4 10 SeeNok R Cox Radio Inc; 0,1;0 CurmlusBroadcasﬁng Inc; 1,0, 0
_Huntsvile, AL .18 2w 4 32 7. 4 Clear Channel Communicatons; 2,4; 0 ;BCAMedialLC; 1,2, 0
Oxnard Ventura, CA oo me 15 I L. 19 6 ; 4 PomtBroadcasﬁng Con}lapy_,}a 0 Cunulus Broadcasﬁng Inc;1,2;0
’Lansmg -EastLansing, MI 120 17, 7 24 6 . 4 Citadel Communicatons Corporaton; 2,4; 0 *Rubber Cily Radio Group Incorporated; 0,4; 0
Bose D 1w 1 4 1T Y R . | Clear Channel Communicafions; 2,4; 0 iCitadel Communicafions Corporafion; 2,4;0
vModesb CA _ 122 20 5 25 6 ' 4 Citade! Communications Corporation; 1,5; 1 _iClear Channel Communicatons; 1,3; 0
*Jackson, MS ) R < - 3 35 7 i 4 |Clear Channel Gommunications; 2,4; 0 Inner City Broadcasting Corporafion; 1,4; 0
 Pensacola, FL 124 18 4 22 6 | 4 |PamaiBroadcasingLd; 020 :Cumulus Broadcasfng Inc; 1,2; 0
Fllnl, Mi 125° 16 |, 2 18 6 } 4 Cumulus Broadcasing In ‘Regent Communications, Ine; 2,3; 0
,FlColIlns-Greeley,CO . 126 5 7 2 7 6 | 4 Clear Channel Communicafions; 2,3; 0 :Regent Communkeatons, Inc; 0,4; 0
|Fayetevile, NC . 27 25 . 2 27 6 . _4  |Beasly BroadcastGroup; 2,4; 0 _ Cumulus Broadcasfing Inc; 1,4; 0
WenoNV T 8T % o2 T 7. "1 74 (Ciadel Communicaions Corporafon; 14,0 ' AmericomBroadeasing; 240
{Canbon, OH 29 10 1 1 l SeeN ! _ 3, _[NextMedia Group; 1,1:0 R Cumulus Broadcasing Inc; 0,1; 0.
Saglnaw-BayCﬁl! -Midland, MI* L1, 2 5 25 [ 4 NextMedia Group; 1 & 0 : ClladelCommunlcatlons Corporallon 051
l_a_gaunjogglf_ort;Arhur. L B B 131 ®’_ ;. 3 19 B | 4 Clear Channel Cormumcalions, 140 ) Cumulus Broa(_lcaslng In¢; 23,0
Shrevepor{, LA o 132 25 % 2 6 4 Access1Communlcallons 15 1 !ClearChannelCommumcaﬁons,24 0
Reading, PA : 133_: 5 i 1 6 See Nok P 3 Clear Char\ne_lggmmcabons 14 0 ‘WEEU Broadcasﬁng Co 1,0'0
{Corpus Chriss, TX_ ™ e 4 3 5 36 7. 4 [Cear ar Channel Communications; 2,4; 0 Malkan BroadcaslAssoclaﬁon, 120
Vichr Valley, CA - N A N - 6__ . 4 [Clear Channel Communications; 2; 6 KHWYInﬁL 084 —
Biloxi-Guliport Pascagoula, MS . 136 19 ! 2 ! 21 6 T q Chase Radio Partners; 0,2; 0 Triad Broadcasfing Company,24' !
Applebn - Qshkosh, Wi ] Al . 6 1 4 Midwest Communicatons Incorporaied; 0,3;0  -Woodward Communigafons Incorporaled; 2,2; 0
Atantc City - Gape May, NJ . 138 24 700 9 7. . t 4 |Equity Communications LP; 2,7; 3 _.. Milennium Radio Group; 1.3; 0
Burlinglon, VT-Platisburgh, NY . 139 30 9 39 7 4 _ |Clear Channel Communicafons; 1,4; 0 ‘Hall Compmunicatons Inc; 1,2, 0 ~
'TréripnTN—J __ o 140, 9 413 See Noke } 3 Nassau Broadcasing Parters LP; 1,3; 07 Morris Broadcasting Company; 1,0; 0
Quad Cites, |A-IL _ T T - T EE T 6§ i 4 _|Clear Ghannel Communicaions; 2,4; 0 . Cumulus Broadcasting Inc; 1,4; 0
sembrd-Norwalk,CT_~ T 43§ | M 77710 |sesNoe ' 3 |CumiusBroadeasingnc; 0,10 _ CoxRadiolng; 220
(Peoria, IL__ s 143 19 3 22 6 . 4 _TriadBroadcastng Company;22,0 ~ AAAEntertainment; 0,5; 1
Springfeld, MO . o2 5 T 6 . 4 |Clear Channel Communicafons; 14; 0 ,Journal Broadcast Group Ingorporated; 1,2; 0
Eugene - Springfield, OR 145 2 9 Y - 71 4 CumiusBroadcasing inc; 2,4; 0 i McKenzrq_Rygrﬁ_road_ca_sln_q, 120
Ann 1 Arbor, Ml _ - w7 ] T3 TrT g “Se l\lncfb~r 3 AC_le_ar_ Channel Communications; 2,2; 0 Whitehall Enferprises Inc; 1,0; 0
Tyler- Longview, 7X__ | W7 | 8 [ 5 I 107 L 4 _IWaller Broadcasting ing; 2,6; 2 . Clear Channel Communicatons; 1,4; 0
| Salisbury-Ocean. City, MD pM81 3 4 " 4 | 7 4 IClearChannel Communications; 26; 2 Delmarva Broadcasting Company; 2,6; 2 .
Newburgh:Middiebwn, NY """ 8 T "0 " [ T4 T4 [ Ses ok |~ 37 [Cumilus Broadsasing o 1.2: 0 Clear Channel Communicatons; 1; 0~
Monigoniery, AL 1150 21 2 T3 6 | 4 Cumulus Broadcasting Inc; 3,4; 1 _ Clear Ch_a,“ﬂe@?m."l‘!“”?@?i_ 0 ,3-9 s

i g +

{ . ! | .
Source BIA - Media Access Pro; Bear, Sbarns&Co Inc. e o ] e .
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(Fayeteviio NomVeshrenses L1 2 6§ A% 5% ' & ClearChannel Communicaions, 2, 2,0 |Cumulus Broadeasting ng, 2, 5,4
Huringorchblend AR W f % .6 4 iClearChannel Communications; 4, 5 3 KenMar Ine; 2:2;0 T
‘Rockbrd . 153 T T T 4 [Cumlus Broadeastng Inc; 1, 3; ) [RadioWerks inc; 1,30 ~ =

Macon 154 25 3 : 28 6 4 Clear Channel Communlcatlons, 2,51 =Cumulus Broadcasting Inc; 3, 5; 2

Killgen-Temple, TX . 155 .1 3 13 See Nob 3 Cumulus Broadgasting Inc; 1, 431 ‘Clear Channal Communicafons; 0, 2 0

FlagstaftPrescot, AZ 156 ¢ 30 9 39 7 . 4 Guyann Corporaﬁon 1,20 Haﬂey,W Grant 2,2; 0

Evansvils . Ve, 2 4 2 6 . 4 |Regent Communlcations, Inc; 1, 62 *Sout Cenfral COmrunIcaﬁons Corporafon; 1,4; 0 .
-Savannah . . 18, A 5 ¢+ % ‘6 . 4 :GumulusBroadcasting Inc; 2, 5 1 2Clear Channel Communicaons; 2, 4: 0 .
{Utca-Rome o 159 23 7 . 3% 7 I 4 IRegentCommunicato lClearChannel COmmunlcatlo;fs 4,52 !
Ashevills L | 160 14 L8 2 8 0 4 ’Libergy Producﬁons,o 1 0 .
]‘_al@gge_e o 18, 2 4 1 24 6 4 _{Clear Channel Comwnlc_ajorng 40

Pa_ImSLlngs . . L. | .1§2_ | 22 o 2 6 4 NewsPress_& Gazetb Company; 1,1, 0

.Poughkeepsle. NY L ~J_1§3,! . 2 2, 6 o 4 'CIeaECIJ_aEg_e_I gqpm!uplcallons, 2,6;2 Cumulus Broadcasing Inc; 1 .
Erle B L R o5 9 - 6, 4 NextMedla Group; 2, 4; 0 RegentComnunlcaﬁons, Inc; i
1Porﬂ_a_n_<_i_N_IE o850 23 . 5 ; 2 6 ' 4 ISaga COrmunIcaﬁ Incorporaked; 3,3;0  |Citadel Communications Corporatlon 0,6:2
'Frederlcksburgu_ ; i186: 10 1 ' " | SeeNob =~ 3 Free Lance-SIar,1,3,0 lMIdAﬂaxr]ﬁ_cNeWor_k 1,10

rMyrﬂe Beach, SC 67, 26 | 3 29 6 L4 .QaanConpy_glgams Inc; 0 30 }Nexh\lje_d.ia_ Group; 1, 4,0 ) :
Wausau-Sbvens Poml, W _jCenh'aI W) i 168 19 7 % 6 4 MidwestCommunicatons incorporaied; 2, 4; 0 {NewRadio Group, 1,30 ‘
Hagerskgwn Chanbersburg-V\hynesboro, MD-PA ¢ 169 16 2 ! 18 . 6 4 DameBroadeasing, L[C; 2,3;0 IYerSQandjg Broadcasfng; 2, 3; 0 ;
SanLuis Obispo, CA 170’ 22 5 1o 6 4 '_Ame[lqan General Media; 0, 30 iClaar Channel Communicaons; 1, 3; 0

,Sout Band oA 3, 4 | 6 4 AfsfcMediaParhersing; 3.3;0 .Federaied Media; 2, 3; 0

|New Bedbrd Fall R|ver, MA L. 6 2 ! 8 , SeeNob = 3 'Citadel Communicafions Corporafon; 1, 1; 0 !Dinis, Edmund; 0, 1; 0

New Lorgog, CT e . 173 o2 . 13 SeeNok 3 Cnadel Gommunicaons Corporafion; 1, 3; 0 Hall Gommunicatons Inc; 1, 3; 0 .
FtSmh, AR = _ 174 p 8 2 .25 6 4 CIear Channel Communicaons; 2, 3; 0 ;Cumulus Broadcasing Inc; 1, 3,0

lAnchorage oL . 175, 25 8 7 4 'MCQ Radio LLC; 2, 4;0 Clear Channel Commun 40

H_.cholrl o ;~1_76 ; 12 4 % ;6 4 :Clear Channel go _rut_:aﬁons,o 40 Triad Broadcasﬁng g Company; 1,3;0

lggggg%_w_ o . . pimlo 7 .2 19 ., 6 4 'WestVIrgInIa Radlo; 3,4;1 Nininger Stafons; 2, 3;0

{Wlm'__gbn NC . . s 19 _3. 2 . 6 4 Cumulus s Broadcasing Inc; 1, 4; 0 4SearCom-nInc,0 30

,Blnghamion B ) L 5 L2 6 4 Cnadel Conmmcaﬁons Corporaﬁon.Z 30 ‘Claar Channel Communicafons; 2, 4 0

;I_.y_bbock ; ) f__1§9 20 4 . #6 4 CIearChannel Communicatons; 2, 4; 0 4NextMedla Group; 0, 3;0

iColumbus,GA = . (81, 18 3 2, 6 4 ‘CIegr_Ch_annel_(_:p_nununlcatlons 3,52 |Davis Broadcasfing Inc; 2, 30

Kalamazoo . N | 182 i 14 4 8 . 6 .4 Gumulus Broadcasfng Inc; 1,2, 0 fFalrﬁeId Broadcasing Co; 3, 1; 0

iCape Cod, MA™ (183, 12 7 19 6 4 ‘Qaanannyqlgaﬁons Inc; 0,3;0 ‘Sandab Communicatons LP; 0, 2; 0

I_J_gpngpyi_n 184 2 L3 2 6 4 Forever Broadeasing | Incorporabd 2,30 _ DameBroadcasing, LLC; 1, 3; 0

Tupglo_, Ms o185 26 4, 7 4 CIearChannel Communicatons; 2, 4; 0 :San-Dow Broadeasing inc; 1, 20 .

‘Manchesir 3 6, 23 6 4 SagaConnunlcaﬁonslnoorporabd' 0 |Clear Channel Communicatons; 1, 1,0

’Green Bay. R S I} 4 'MidwestCommunicafons Incorporaied; 2; 2,0 | Gumulus Broadcasﬁng_ inc;1,4:0

'Odessa Midiand, TX . f 28 . 8 4 Cumulus Broadcasting inc; 2, 5; 1 Clear Channel Communicaions; 1, 4; 0

Merced CA U I - R - 4 ‘Maplebn Communicalons LLC; 3, 4,0 Buckley Broadcasing Corporaton; 0, 2;

R T2 15 6 | 4  CumuissBroadcasing MCC RadioLLC; 1, 1;0
Al . L5 29 * 6 . 4  iGufSouhCommur leafons Inc; 0, 3; 0 . [WOOF Inc; 1, 1; 0
I Traverse Ciy- Pebskey M o4 7. .. 4  Midwestm Broadcasing Company; 0, 3; 0 _ {Northem Broadcastlng 0,6 2* B ,
lA_[na_nIl&'_l’X . } 7T 8 6 . 4 Wnulus_B_rog_d_ca_sﬁ_n_g_ln_cL 2,40
. i : 14 BeeNow:@ 3 Clear Channel Communicatons; 1, 3; QW : .
4 21 6 4 RegentCommunlcatons, Inc; 0, 4;0 _

Morganiown-Clarksburg-Fairmont W~ Yo DB 4 esiViginaRadio 1,40 Descandanis Trust 0, 0

Danbury, CT T4 y_ 11, SeeNoe ; 3 !Berkshire Broadcasing Co rporaton; 2 4; 0 {Cumulus Broadeastng Inc; 2,2,0

Yakima, WA | e LT T _ 21 ;6 . _ 4 _ (ClearChannel Communicafons; 2, 4,0 orfhwestBroa 40

Sania Barhara, CA 3 ro1 6, 4 “Clear Channe! Communications; 3,41 Cumuus Broadeasing lnc,O ;0 .
{Terre Haue I 4 [ 24 1 6 1 4 lcmmsCommunicatons;0,20 ~ ICrossroads InvesimensLLC:2,3;0

2 ! , ' ; ;
{Source: BIA - Media Access Pro; Bear, Skarns & Co,, Inc] - (I L e
L ; : 1 [ -
Note: In these markets, op are permitted to own up to 5 radio stations or 50% of the stations in the market, whicheveris less o .




3« ppendlciwor StatlonvAnalysis - Proposed Change fo Radio Market Definition - Radlo Markets 1-50 - [Company, Number of AMs, Number of FM's and Number of Statfons That Would Non-Compliant With our
£ : > : : : Tamsror| r ‘ )
£ Al AllNon- | Total -|Numberof[‘Statlons ! !
Comupercial | Corimerical S{a(ronsfor Statlons | That Can l
Statfons | Sfations statutechc That Gan | be Owned | Largest Owner By Market Sharel # of AMIFM *  2nd Lardest Owner by Market Share! # of
Market Rank{ (BIA ' (BIA Purposes {be Owned : AMIEM Statlons! & of Statlons Divested . AMIFM Stations! # of Stations Divested
New Yok WY - SceNoe T w W W W & Necom{oinly Broadtesing) 3,3,0 Clear Channe) Communitalons, §,5:
103 Angeks, CA R ) . 10 i &  [Clear Channel Communlcatlons; 5, 6; 1 {Viacom (Infnity Broadcasing); 1, 5. 0
Chicago, IL ‘3 89 ! 38 } 127 [ 10, ] 6 Viacom (Infnity Broadcastng); 2, 5; 0 Clear Channel Communicafons; 1, 5; 0
San Francisco, CA - Sea Nok P4 77 28 ' 5 ' 10 6 Clear Channel Communicafions; 2, 6; 0 Viacom (Ininfly Broadcasting); 3, 4; 0 .
Dallas - Ft Worth, TX .5 65 . 12 77 10 6 Viacom {Infnity Broadcasfing); 1, 5; 0 Clear Channe! Communicafons; 1, 5; 0 )
Philadelphia, PA [ 42 24 ! 66 10 6 Viacom {Infinity Broadcasfing); 3, 2; 0 'Clear Channel Communications; 1, 5; 0
Housbn-Galvesbn, TX 7 55 ' 13 68 t10 6 Clear Channel Conmunicatons; 3, 5; 0 Univision Communicafions Inc; 2, 6; 0
Washingion, DC - Ses Nok: 8 ' B [ T 6 iClear Channel Communicafions; 3, 5; 0 Viacom (Infnily Broadcasting); 1, 4: 0
Bosbon, MA 9 62 27 89 10 6 Viacom (Infinily Broadcasing); 1, 4; 0 Entercom; 2,2; 0
Detoit, MI 10 43 20 63 10 6 Viacom (Infinity Broadcasting); 2, 4; 0 Clear Channel Communications; 2, 5; 0 -
Afania, GA 11 ! 71 12 83 10 6 Cox Radio Inc; 1,4; 0 Clear Channe} Communicafons; 2, 6; 0
Miami-Ft Lauderdale-Hollywood, FL ¢ 121 46 9 ’ 85 10 [ Clear Channe) Communicafions; 2, 5; 0 Cox Radio Ing; 0, 4; 0
Puerb Rico, PR R 94 : 0 . 94 © 10 6 Arso Radlo Corporation; 8, 6; 4 Spanish Broadcasting System; 0, 11; §
Seatfe-Tacoma, WA T 55 17 72 10 6 Enkercom; 3, 5,0 Viacom (Ininiy Broadcasing); 1, 4; 0
Phoenix, AZ [ 46 6 . 52 8 5 Clear Channel Communicafions; 3, 5; 0 . Viacom (Infnity Broadcasing); 0, 3; 0
|Minneapolis - St Paul, MN L1661 4 ° 12 56 10 6 Clear Channel Communicatons; 2, 5; 0 :Viacom (Infnity Broadcasing); 2, 2; 0
I8an Diego, CA N R 5  |Clear Channel Communicatlons; 2, 6; 1 MidwestTV Incorporaked; 1, 1; 0
rNassau-Suﬁqu N T "B ] L 8 ! 7 .. .4 iCoxRadioln0,3,0 o ClearFChan@lCommcaﬁonsJ 10
Balimore, MD | 5 36 7 4 Wiacom (infnity Broadcasing); 3, 4,0 "Radio One Incorporakd; 2, 2:0
[St Louis, MO T2 52 17| 69 10 6 !Viacom (Infinity Broadcasfing); 1, 2; 0 Clear Channel Communications; 1, 5; 0
 Tampa-St Pekrsburg-Clearwater, FL .2, 42 6 48 . 8 5 ClarChannelConmunicatons; 3, 5;0 _Viacom (Infnily Broadcastng); 1, 5; 1
:Denver - Boulder, GO i 22 41 : 9 . 50 { 8 5 ‘C!ear Channe! Gommunicatons; 3, 5; 0 " Joferson-Pilot Communicatons; 2, 3; 0
Pitisburgh, PA .23 ! 52 12 o 64 , 10 6 !Clear Channe! Communicafons; 1, 5; 0 Viacom{Infnily Broadcastng); 1, 3; 0
Porfand, OR 2T 11 T 55 10 6 !Viacom (Infinity Broadcasing); 1, 5; 0 Entercom; 3,.4; 0
Cleveland, OH ] %130 10 40 8 5  Clear Channel Communicalions; 1, 5; 0 Viacom (Infnity Broadcasing); 0, 4; 0
Cincinnaf, OH  _ . % 3 2 .. 4 8 § Clear Channel Communicafions; 4, 4; 1 Viacom (Infnfly Broadcasng); 0, 4; 0 .
Sacrameni, CA . 27 38 ; 11 49 s 8 5 Enbreom; 1, 5; 0 Viacom (Infinity Broadcastng); 1, 5; 0 '
Riverside-San Bernardino, CA 28 27 13 40 1 8 5 Viacom {Infinity Broadcasfng); 0, 2 0 , Anaheim Broadcasting Corp; 0, 2; 0 :
Kansas City, MO-KS 29 38 ' 6 44 : 8 . 5 Entercom; 4, 5; 1 Viacom {Infinity Broadcasfing); 0, 4; 0 :
San Jose, CA - I A - A T Viacom (Infniy Broadcasting); 0, 2, 0 Enfavision Gommunicaions Company LLG; 2, 1;0
§an Anonio, TX 31 43 , 7 - 80 8 5 Cox Radio Inc; 2, 5, 0 Clear Channe! Conrmunications; 2, 4; 0
SaltLake Cily - Ogden, UT 32 48 ) 12 60 10 6 Bonneville Inkrnafional Corporafion; 2, 3; 0 ,Clear Channel Communicafions; 2, 5; 0
Milwaukse - Racine, W 33 34 | 10 44 [ 5 Clear Channel Communicafions; 2, 4; 0 Saga Communicafions Incorporaked; 1, 4: 0
Providence-Warwick-Pawiucket Rl -SeeNok | 34 ¥ | 12 47 | 8 5 Citadel Communlications Comoration; 2, 6; 1 , Clear Channel Communicatons; 3, 1; 0
Columbus, OH : 35 34 | 9 ) 43 ! 8 ! 5 Clear Channel Communicatons; 3, 4; 0 :Saga Communieafions Incorporaked; 0, 2; 0
‘  Middlesex-SorersetUnion, NJ ‘% 6 . 3 .9 | SeeNoke 3 [MilenniumRadi Group; 0, 1;0 _Greater MediaInc; 2, 1:0
Charlotie-Gastonia-Rock Hil, NC : ; IO 7. _ 8 ! 8 5 Viacom(Infinily Broadcasing); 2, 5; 0 Clear Channel Communications; 0, 5; 0
Orlando, FL L 38 3 5 9 7 _ __ A ClearChannel Communications;2,5;1  CoxRadlolne;1,81
Las Vegas, NV L 4 .8 7 4 Viacom(ininiy Broadcasing}; 2, 4,0 ) Clear Channel Comnunrcabons,o 40
Norfolk-Virginia Beach-Newport News, VA 40 1 v _ .8 .. 4% 8 ;. 5 _  [Enbreom0,40 o Barnslable Broggca_sjrr_g_ncorporahd 2,40
Indianapolis, IN 4 29 10 . j 7 4 Clear Channel Communicaons; 1, 2; 0 +Enmis Communicatons; 1, 3; 0
Austin, TX 42 31 ' 9 ' 0 ' 8 5 Clear Channel Communicafions; 1, 5; 0 Emmis Communicafions; 1, 5; 0 '
Greensboro-Winskon Sakém-High Poini, NC 43 0 ¢ N . 51 | 8 5 Clear Channel Communications; 0, 4; 0 \Enercom; 2,4; 0
New Orleans, LA 44 B 5 7 a0 ] 8 i 5 Enkrcom; 2, 4,0 'Clear Channel Communicafions; 2, 5; 0 i
Nashville, TN 45 [ 14 7 62 10 ., 6 Clear Channe! Communicafions; 1, 4; 0 _Cumulus Broadcastng inc; 0, 5; 0 -
Raligh - Durtham NG __ L |48 39 . 7 U 4 | 8 5 _[ClearChamnel Communcafons; 1,40 Curts Medla Group; 7,7;6
West Paim Beach-Boca Raton, FL A A T S R g J .7 . 4 Viacom(Infinity Broadcasting); 0 0,5;1 _Clear Channel memunlcay_qrr_s,z 6;2
. [Memohis, TN o L 48 “ 7 82 i B ¢+ 5 _ IClearChannel Communicafons; 2, 4 o _ 'Banshable Broadcasting Incorporated; 0, 4; 0
Hartord-New Briain-Middieown, CT 49 % .12 % 7 & Wicom{ininiy Broadcasing); 1, 3; 0 Clear Channel Communicatons; 1. 4; 0
Jacksonville, FL I I T R A T 5 [Cox RadioIng; 1, 4,0 Clear Channel Communications; 1, 6; 1
Source: BIA - Media Access Pro; Bear, Sbarns&Co, nc. ' — _M; o R . } o
Note' in these ma markets, operators are pennltted to own up p o 5 radlo statlons or 50% of the 'statlons in the market whichever i less '
Note: New York, San Francisco, Washington, D.C and Providence contain embedded markets .




: [ Al ! AllNon: | " Total  [Numberof Statlons '
' ; COnwle,rclalICommer[cal Statlons for{ Statlons | That Can /
{ Stations i Statlort§ IStatutefFCC! ThatGan [be Owned | Largest Owner By Market Share/# of AMIFM  2nd Largest Owner by Market Share/ # of
Market Ranki (B (BN Pumposes hamme\\‘ ROEW Stellons) § of Stellons Divesied NANEA Shallongl i of Shallons Dvesiad
 Bufalo-Niagara Falls, NY . 51 26 : 5 . 31 7 4 Viacom (Infinlly Broadcastng); 1, 4; 0 _Entercom; 4, 2,0
‘Monmouh Ocean, NJ 52 1B 9 . 2 : 6 4 Mlllenmum Radio Group; 2, 3; 0 Greahr Media Ing; G, 2,0
OklahomaCrly 0K 8y 3 1 38 T 4 Clgadql Communlcations Corporatlon; 2, 51 ClearChannelCommnlcabons 2,40
,Msbr NY . 54 36 ' 15 . 51 i 8 5 Vacom(lnﬁnrly Broadcasﬁng) 0,4,0 .Clear Channel Communications; 2, 5; 0
|Louisvile, KY . 55 k14 ! 6 43 i 8 5 Clear Channel Communications; 4, 6; 2 Cox Radio Inc; 0, 4; 0
'Richmond VA ) . 56 R - I 7 4 Clear Channel Communicatons; 2, 4; 0 . +Cox RadioIng; 0,4; 0
Bun'qp_g_ly_a_fn, A Lo o 7T 0 % 8 5 ICox Radio Ing; 2, 5,0 ICitadel Communicatons Corporaﬁon 230
{Daytbon, OH , 58 2 1 a’ 7 4 " "[Clear Channel Communlcations; 2,6;2 ~  [Cox Radi Ing; 1,3:0 '
iGreenvﬂIe-Sparlanburg, SC ;88 3™ 7 4% 8 5 Clear Channel Commu L _ 'Entercom; 3, 4 0
‘Westhesker, NY .60,y 7 4 1 See Note 3 |PamalBroadcasfng Ltd.; 0,2; 0 Cumlus Broadcastng Inc; 1, 2; 0
_Honoluly, HI ... 8 33 4 ¥ 7 7 4 C!ear Channel ponmunlcaﬁons. 3,4,0 i ,Cox Radio Ing; 0, 4,0
,Tucson, AZ 62 28 5 33 7, 4 Clear Channel Communicatons; 3, 4; 0 Journal Broadcast Group Incorporabd 1,30
"McAllen- Brownswlle-HarImgen TX 63 26 6 32 7 ;4 Entravision Communicafions Company LLC; 0, 4;0 “Clear Channel Communicafions; 0, 2; 0
| Albany-Schenectady-Troy, NY 64 . 45 10 55 10 6 Clear Channe! Conmunications; 2, 5; 0 Pamal Broadcasfing Lid.; 2, 6; 0
Tulsa, OK 65 ! 34 3 37 7 .4 [CoxRadioinc;1,4; 0 Clear Channel Communications; 2, 4; 0
Grand Rapids, Mi 66 2 M I’ 7 47 iClearChannel Communications; 2, 51 RegenlCommmcaﬁons In; 1,4;0
Ft t Myers-Naples-Marco Island, FL .. 57 + 3 6 39 7 4 Beasley BroadcastGroup; 1, 4; 0 . “Clear Channel Communications; 2, 5;1 R
Fresno CA * 68 : 4 8 49 - 8 5 Viacom (Infinfly Broadcasfng); 2, 5; 0  Clear Channel Communications; 2, 6; 1 !
!Wilkes Barre - Scranion, PA , 8 39 1' M 50 8 5 Entercom; 3, 6; 1 . 'Citade] Communications Comporation; 4, 7; 3
Alentown - Behighem, PA 70 17 | 7 ‘ 24 6 4 Clear Channel Communicatons; 2, 2; 0 .Citadel Communications Corporafon; 0, 2, 0
Albuquerque, NM 7 38 i 6 : 44 , 8 [ Citade! Communicafions Corporaton; 3, 5; 0 Clear Channel Communications; 2, 7; 2 ,
Knoxvile, TN . n 39 7 1 46 1 8 5  [Citade! Communicafions Corporabion; 1, 3; 0 Sout Ceniral Communications Corporafion; 1, 5; 0
Akron, OH e B9, 4B | See Note 3 Rubber Cily Radio Group Incorporated; 1, 2; 0 Media-Com Ing; 1, 1; 0
QOmaha - Council Blufs, NE-IA . 74 23 7 ' 30 7 4 Journal Broadcast Grouplncorporated 3 5;1 Clear Channel Communications; 1, 3 0
Monkrey-Salinas-Santa Cruz, CA 75 35 9 ' 44 8 5 Clear Channel Communicafions; 2, 4; 0 Mapleton Communications LLC; 0, 6; 1
IWimingon, DE % ;18 5 B’ 6 4 Delmarva Broadcasfing Company; 1,2; 0 NextMedia Group; 0,10 .
{Sarasota - Bradenton, | FL - - 77 13 4 17 6 4 Clear Channel Communications; 2,5; 1 WGUL FMInc; 1,0;0
lEl Paso, TX .78 ‘. 3 : 3 36 7 4 Clear Channel Ccr_nqu_n_lca@orls_ s RegenlCommmcaﬁons Inc; 1,2, 0
Harrlsburg -Lebanon- Carlisle, PA ., 79 24 7 31 7 4 Clear Channel Communicaons; 1 “Gumulus Broadcasﬁng Ing; 1,3; 0
{Syracuse, NY 80 31 10 41 8 5 Clear Channel Conmunicafions; 2, 5; 0 Citadel Communicafions Corporation; 1, 3; 0
'Springfield, MA 81 19 01 B 4 |Clear Channe! Communicafions; 2,2, 0 ,Saga Communications Incorporaied; 2,2; 0
,Toledo, OH i 7 8 . 35 7 4 Clear Channel Communicafions; 2,4; 0 +Cumulus Broadcasting Inc; 2, 6; 2
Batbon Rouge, LA + 83 22 § | 7 V7 4 Clear Channel Communicafons; 3,3; 0 Citadel Communications Cor poraton; 2,4; 0
Greanvilla-New Bern-Jacksonvile, NC ; 84 41 7 ] 48 18 5 Beasley Broadcast Group; 1,5; 0 .NextMedla Group; 3,7; 2 :
Lifle Rock, AR | 85 37 6 ! 43 8 5 Citadel Communications Corporatlon; 3,7; 2 Clear Channe) Communications; 0, 5; 0 \
| Gainesville - Ocala, FL DR I - | A S 4 Dix Communicafons; 1,4; OEnt . ercom; 0,2, 0
Bakersield, CA & % 5 & 1 4 |American General Mediz Clear Channel Communications; 2.4; 0
Sbckbn CA . .88 R S T See Nole 3" [Citadel Communicatons Corparaton; 0,2; 0 Clear Channel Communicatons; 1,1; 0
‘Charlesbn sc 89 ] T 4T ] a3 7 4 |Citadel Communications Corporatlon; 3,5; 1 Clear Channel Communicafions; 1,4; 0
Columbla, SC " 80 23 4 27 . 7 H 4 Clear Channel Communicafions; 2,4; 0 Citade! Communicafions Corporaton; 1,3; 0
DesMolnes,]A =~ L 8 8 7. | 4_ _|ClarChannel Communicaons; 34,0 Saga Communiatons Incorporaied; 24,0
Spokane, WA . 92 28 7 35 7 4 Clear Channel Communicafons; 2,4; 0 :Citade! Communicafions Corporafion; 3,4; 0
Mobile, AL 93 26 2 ; 28 7 4 Clear Channel Communicafions; 1,4; 0 ' Cumulus Broadcasing Inc; 2.4; 0 !
Dayiona Beach, FL . 1 7 5 7 18 6 4 |Black Crow Broadcasfng; 2,3; 0 Renda Broadgasting Corporaton; 0,1; 0
Wichita, KS . . 9% 26 6 .’ 32 7 4 Joumal Broadcast Group Incorporated; 1,51  Clear Channel Communlcations; 0,4; 0
.. |Colctado *Sprmgs, cO 96 22 4 I % i 7 4 Citadel Communications Corporation; 2,3; 0 Clear Channel Communications; 0,4; 0
Madjson; Wi 97 29 7 ! 3 [ 7 4 Clear Channel Communicafons; 2,4; 0 |Mid-West Famlly BroadcastGroup; 3,4:0 |
"+ {Lakeland-Winter Haven, FL, " %8 " 4 __;____]_5_ oy, 6 1 4  IHalCommunlcafonsing;2,2;0 o GB Enlerprises Communications Corporaton; 1,0; 0 .
« {Melbourpe-Tiusvile-Cocoa, FL 1 99 | ¥ _ | 5 __f 19 . _8_ | 4  [CumulusBroadcasing Inc; 1.2; 0 ‘C_le_ar@p_a_nnel(}omqu@ogs, 2,20
Lafayete, LA T~100 29 2 r 31 T 7 4 Regent Communications, Inc; 2,5; 1 * Citadei Communications Corporallon 3,5 1
| Source: BIA - Media Access Pro; Bear, Skarns & Co, Ine. | 1 . [ | .
1 b H




<impendix Two: Station Analysis - Proposed Ghange to Radio Market Definition ~Radio-Markets 101-150 - [Company, Number of AMs, Number of FM's and Number of Stations That Would Non-Compifant
T T Number of T
| Ml Aﬂ Non. | “Tofal: {Numberofj Stations !
| : Commefclal |Co| merlcal Statlons for] Stations | That Can

! . " ! Stallons | Sfa llons” Sf’fule/Fcc That-Gan {be Owned | Largest Owner By Market Sharel # of AMIFM

2nd Largest Owner by Market Share/ # of

" Market Rank (AN | (B Purposes \beOwned! MMEW Stellonst$ of Stellons Divested BORIEA Stebions! § of Stallons Divestad
{Johinson Ciy-Kingsport Briskl, TN-VA 101 1 34 1 3 Y40 8 5  INininger Statons; 1, 4: 0 \Citadel Communications Corporaton; 3, 2; 0
‘Lexinglon-Fayetie, KY 02, 3 . 4 T 3% ... 4 _ iClearChannel Communications; 2,5; 1 Cumulus Broadcastng Ing; 1,4; 0
Ft Wayne, IN 103 % 6 Y oa 7 4 Federahd Med|a,24 0 SarkesTarznan Inc; 0.2, 0
VLsara-Tulare-Hanbrd CA . 104 1“4 3 r 17 6 | 4 Buckley Broadeasing Corporaton; 0,2; 0 WesboaslBroadcasﬁnglnc, 12,0 B
‘Chatanooga, TN P50 a0 5 T % __7 . _4_ [Clear Channel Gommunications; 1, 5; 1 Crtadel Communiafons Corporafon; 1,3,0 ~
"York, PA 1065 1N L3 Y SesNoke ; 3 Susquehanna Radio Corporafon; 1,2,0 .Tlmes&News Publishing; 1,1;0 o
SagRosaCA W7 f5 | 3 ' 6 | 6 | 4 |MeverckMedg 130 "Redwood Empire Sereacaskrs; 0,2, 0
New Haven cT ' 108 | 7 . 4 ? 11 SeaNow 3 Cox Radio Ing; 0,1;0_ |Clear Channel | Communicabons; 2, 1 0 |
August, GA 109 ; 30 f 4 .Y m 7 1 4 Beasley Broadcast Group, 3,6; 2 .Clear Channel Communications; 2 5. 1
Roanoke-Lynchburg, VA 110 ' 36 : 6 T4 ] ] 5 Clear Channel Communications; 2, 7; 2 |Mel Wheeler, Inc; 2, 4: 0 !
 Ft Pierce-SluartVero Beach, FL T 14 i 4 T 6 i 4 Treasure and Space CoastRadio; 1,3; 0 iClear Channe] Communicafions; 2,3; 0
[Youngsiown - Warren, OH 112 . 23 i 3 % 7 ! 4 Cumulus Broadcasting Inc; 3, 5; 1 iClear Channel Communicatlons; 2, 5; 1
:Morrisbwn, NJ 113 4 1+ 2 T 8 SeeNob | 3 Greater Media Inc; 1,1; 0 iChladek, James; 1,0;0 e
Worceskr, MA~ oo ma M 78 Y99 | 6 . 4 |Clear Channel Communicatons; 1,10  Citade! Communicafions Corporaton; 0,3;0
iLancaskr, PA e 15 8 R ] SeeNow 3 _ !RegentCommunicatons, Inc;0,1; 0 . _Clear Channel Commwnicatons; 1,10
Porbmoufn Dover-Rochesbr NH . 16 16 3 LR . 6 4 'Clear Channel Communlcatlons. 3,4; 1] Citadel Communicatons Corporafon; 0,4; 0
‘Brldgeport, cT 117 6 4 7 10 see Note 3 ;Cox Radio inc; 0,1;0 Cumulus Broadcasﬁng Inc; 1,0; 0
 Huntsvils, AL . 118 28 4 7 3 7 4 |Clear Channel Communicafions; 2,4; 0 BCA MediaLLC; 1.2, 0
Oxnard Vgnlura, CA . 19 .15 4 r 19 6 4 PointBroadcasing Company; 3,3; 0 Cumulus Broadcasing Inc; 1,2; 0
“Lansing-EastLansing, Mi —— 120 7 7 T M 6 4 Citade! Communicafions Corporafion; 24,0 "Rubber Cily Radio Group Incorporated; 0,4;0
1Boise, ID 121 27 4 [ 7 ; 4 Clear Channel Communications; 2,4; 0 Citadel Communicabions Corporation; 2,4; 0 o
[Modesio, CA 122 20 5 2 7 .4 Citadel Communications Corporation; 1, 5; 1 Clear Channe! Communications; 1,3; 0
iJackson, MS 121 82 | 3 T % _7 ., .4 [Clear Channef Communicafons; 2.4; 0 _1Inner Cily Broadcasing Corporaton; 1,4; 0
{Pensacola, FL A4 18 | 4 r 22 6 , 4 sng Lid.; 0,2, 0 “Cumulus Broadcasfing Ing; 1,2; 0
FintMI_ 126 . 18 ;.2 Y18 6 , 4 dcasing Inc; 1,3; 0 RegentConmlmcaﬁons, inc; 2,3; 0
FtCollins-Greeley, CO 126 - 15 i 2 Yoq7 6 . 4 Clear ChannalCommmcaﬁcns,ZS 0 RegenlConmxmcaﬁons, Inc; 0,4; 0
Fayetieville, NG 127 * 25 ; 2 T 7 f 4 Beasly Broadcast Group; 2,4; 0 Cumulus Broadcasing Ing; 1, 4; 0
Reno, NV ., 18 »® | 2 "' 3 ! 7 4 ___|Ciladel Communicafions Corporafion; 1,4;0 _'AmericomBroadcasting; 24,0
R)anbn,OH 120 | 10 1 ., 1 See Noe ) 3 Nextedia Group; 1,1; 0 Cumulus Broadcasiing Inc; 0,1; 0
|Saginaw-Bay City-Midland, M 130 - 20 5 r 25 7 4 NexMedia Group; 1, 4; 0 ‘Citadel Communlcations Corporation; 0, 5; 1
Beaumont-Port Arwr, TX 131 18 3 19 6 . 4 Clear Channel Communicatons; 1,4; 0 Cumulus Broadcasfng Ing; 2.3; 0
Shreveport, LA 132 25 ' 2 T 7 4 Access.1 Communications; 1, 5; 1 Clear Channel Communicafions; 2, 4; 0
rF_tge_a_dm&_li‘A 133 ! 5 1 T8 SeeNob = 3  |Clear Channel Communicatons; 1,1; 0 WEEU Broadcastng Co; 1,0; 0 ,
Corpus Chnsﬁ 14 134 kil 5 Y 3 7 , 4 Clear Channel Communicafions; 2,4; 0 "Malkan BroadcastAssoclaﬁon, 1,20
Viclor Valley, CA : 136 28 0 o8 7 | 4 Clear Channel Communications; 2, 4; 0 !KHWYlnc,O 84
Biloxi-Guliport-Pascagoula, MS 136 | 19 2 TN 6 ! 4 Chase Radio Pariners; 0,2; 0 .Triad Broadcasing Company; 24; 0 . ]
Appleion - Oshkosh, W R A 4 T 8 . 4  MidwestCommunicaions Incorporated; 0,3;0 ~ Woodward Communicaions Incorporated; 22 0 B
 Atanfc Cily - Cape e May, NJ 138 A4 7 73 7, 4  [EquityCommunicationsLP; 2,7; 3 “Milennium Radio Group; 1,3; 0 .
Burfingion, VT-Platishurgh, NY ) s Y a9 7 f 4 |Clear Channel Communications; 13; 0 "Hall Commanicatons Ing; 1,2; 0
Trenbn,NJ _— Ml 9 14 T 13 ] seeNob 3 |Nassau Broadcasing Parfiers LP; 1,2; 0 ‘Morris Broadcasting Company; 1,0; 0
Quad Cifes, IA-IL m 18 5T n 6 4" |Clear Channel Communicatons; 2.4; 0 Cumulus Broadeasing inc; 1,4; 0
Stmford-h Norw-aﬁ(-_CT T 6 4 Y7 107 ] Seelob 3 ____|Cumulus Broadcasfng Inc; 0,10 A Cox RadioInc; 22; 0
'Peoria, IL__ - I - I AT 6 "4 |Triad Broadcasing Company; 2,2, 0 ,AAA Entertalnment; 0,5; 1
Springfield, MO 144 | 22 5 27 7 4 Clear Channel Communications; 1, 4; 0 1Journal Broadcast Group Incorporaked; 1,20
Eugene - Springfield, OR s 22 b9 . 3. | _7 .. 4 |CumulusBroadcasing nc;24; iMoKenzle| Blveigrpgdcasﬁng, 1,20
AmArbor,MI_ JMe ] 7 13 :_10_ [ SeeNoe Lo CIeaLChanggl_C_orgnun fons; 2,20 Whitehall Enferprises Inc; 1,

Tyler Longview, TX " 147 31 5 .36 7 ) 4 WallerBroadcaslInglnc,ZG 2 1ClearChannelComrnunlcaﬁons,14 0

| Salishury:Qcean City, MD 148 37 4 LYl 8 | 5 Clear Channel Communications; 2, 6; 1 iDelmarva Broadcasting Company; 2, 6; 1

Newburgh-Middisbwn, NY 149 10 4 14 SegNok ; 3  |CumulusBroadcasing Inc; 1,2;0 Clear Channel Communicatons; 1.1; 0

" {Monigomery, AL 150 21 2 H 23 6 g Cumulus Broadcasting Inc, 3 4 1 N;Qk‘e‘ar glla_np_e{Cpn]rpqn_icaﬁqqg;’O.Q;QVV
Source; BIA - Media Access Pro; Bear, Skeamns & Co, Inc. | ] " b R B ; B ,
Note: In these markets, operators are permitted to own up to 5 radio statlons or 50% of the statlons in the market, whicheverisless . }




} ! Al aIlN n- | . Total ' Numberof statlons ;
commerclal Co' jtal %ia’llonsfor Stations | That an )
stitions ‘st"ilons stafuielFGc That Can be Owiied | Largest Owner By Market Share! # of 2nd Largest Omer by Market Share/ # of AMIFM
Market Rank! (BIA) ., {BIA) | Purposes 'be Owned AMIFM | AMIFM Stations/ # of Statlons Divested Statlons! # of Stations Divested
{Fayetiville {Nort WastArkansas) 151 20 - 6 ' % | 1 4 }Clear Channel Cammunicafons; 2; 2, 0 Cumulus Broadcasting inc; 2; 5;1
Funingon-Asiand AN LA 1 4 \ClearChanne! Communicalions: 4,52 WetMarne 2,20
-Rockiord 5 N 4 7 45 1 6 1 4 CuplsBroadeasing Ine;1. 3,0 ‘RadioVbrks Inc; 1, 3; 0
[Macon 11541 2 3 [ 8 7 4 [Clear Channel C, fons; 2,5;1__[Ci dcasting Inc; 3, 5; 1
"Kileen-Temple, TX_ 85T 10 8 T 13 SeaNob 3 'Cumulus Broadcasting Inc; 1, 4; 07 “Clear Channet Communicaons; 0, 2, 0
iFlagstFrescof, AZ 156 _ 30 9 ¥ 3 7 4 ‘Guyann Corporaton; 1, 2; 0 :Halley, W. Grant 2, 2; 0
!Evansville ;157 20 4 y 24 6 4 ‘Regent Communlcations, {nc; 1, 6; 1 .South Central Communlcations Corporation; 1, 4; 0
[Savannah 158 A 5 I'® 7 4 Cumulus Broadcasting inc; 2,5, 1 'Clear Channel Communicaions; 2, 4: 0
JUtcaRome T159 . 23 7 T 30 7 4 IRegentCommunicatons, Inc; 2, 3; 0 {Clear Channel Communlcations; 4, §; 2
Asheville 60, 14 g8 2 . 6 , 4 Cloar Channel Communicafons; 3, 3; 0 iLiberty Producfons; 0, 1; 0
1Tallahasses e 20 4 ‘r 24 6 4 Curnulus Broadpgg_ﬁqg Inc; 1, 4; 0 . iClear Ghannel Communicafons; 1, 4; 0
PalmSprings o 162 2 8 Yo 6 , 4 [.1(_:(_:_ ngjq_LLC' 431 News-Press& Gazele Con_pany, 150
Poughkeepsle, NY . 163 19 2 Yoo [ 'cmchgnge_L(_:ommunlcaﬂons. 2,62 Cumulus Broadcasﬁng Inc; 1,40
.Erle 164{ 14 5 Y 19 I 6 . 4 1NexMedia Group; 2, 4; 0 RegentCommunicatons, Inc; 1, 3; 0
|Portand, ME ' 1651 23 5 | 28 7 - 4 TsagaCommunicaons Incorporakd; 3,3;0  |Cltadel Communications Comoration, 0, 6; 2 i
iFredericksburg 1166 . 10 1 [T ' See Nok 3 FreelLance-Star; 1, 3;0 Mid Atanic Network; 1, 1; 0
Myrte Beach, SC (1671 26 3 V29 ~ | 7 " 4 ToanumCommunicatons Inc; 0, 3; 0 NextMedia Group; 1, 4; 0
Wausau-Sievens Point W (Central W) , 168 19 7 2% 7 4 Midwest Communicafons Incorporaied; 2, 4; 0 NewRadio Group, 1; 3; 0
tHagersiown-Chambershurg-Waynesboro, MD-PA © 169 16 2 T 18 6 4 Dame Broadcasing, LLC; 2, 3; 0 iVerStandig Broadeastng; 2, 3; 0
San Luls Oblspo, CA 170 | 22 5 v i 7 4 jAmerican General Medla; 0, 3; ¢ IClear Channel Communications; 1, 3; 0
Sout Bend [N 3, 4 6 4 ,Arisic Media Partners Inc; 3. 3; 0 'Federaied Media; 2, 3: 0
:New B_qq@_rd;F_all River, MA B . 6 20T SeeNow =~ 3  Ciladel Communicafons Corporafon; 1, 1; 0 iDlnls Edmend; 0,1;0
New London, CT 173 . 11 2 Y 143 Ses Nok 3 ‘Citadel Communicafons Corporaton; 1, 3; 0 xHaII Communlcatons Ing; 1, 3; 0 ) \
Ft Smih, AR 174 | 23 2 725 f 7 : 4 IClear Channel Communicafons; 2, 3; 0 }Cumulus Broadcasing Inc; 1, 3; 0 :
\Anchorage CLJais s 5 T 7. 4  MCCRadiolLGC;2,4,0 .. Clear Channel Communicafions; 2, 4; 0
||:ln_c9_ln__ _ B L6, 12 o4 '.’ 18 ! 6 4 ‘!Claaur _ngagr_lgl_gplrmnlcaﬁons, 0,40 . .'Trlad Broadcasting Company; 1, 30
pﬁa_rlg_s_pp_,vw . ) ; Jim oo 2 : 19 6. 4 West Virginla Radlo; 3,4; 1_ XNlnlnger Stafons; 2,3;0 _
Wimingon, NG B . 8 19 -3 - 22 _ 6 4 .ngy@ggggq_ca;s@g_lng,j 40 Sea-CommIng; 0, 3 0
Binghanion . (179, 17, 5 L2 .5 .4 iGitadel Gommunicafions Corporalion; 2,3; 0 iClear Channe! Communicatons; 2, 4; 0
tLubbock - R 180, 20 .y x-’ 24 . 6 . 4  Clear Channel Communicatons; 2, 4; 0 [NexWIedla Group; 0, 3; 0
Columbus, GA __~ _ Cooe: 18 B ?_ 2 6 . 4 -Clear_channel Communications; 3,5;2 iDavis Broadcasting In¢; 2,3;0.
F_(alarnazoo . . “18_21 L T 4 o .6 4 rlu ;0 ‘Fatrﬁeld Broadcasing Co; 3, 1,0
- gl et 7 Y e T8 4 y 3 *Sandab Communicalons LP; 0,20
!Johnsiown B i a4 20 3 ,?'. 23 6 4 xForta_\{qL Broadcasfng | Incorporabd 2, 30 ’Dame Broadcasﬁng. LC:1,30
i Tupelo, MS N B o185 2 - 7 4 :Clear Channel Communicatons; 2, 4; 0 T5an-Dow Broadcasing Inc; 1, 2; 0
Manchesier o 186 17 . 6 ’_ 2 6 4 S_ggggmnlga_ﬁppslncorporand 1,20 .Clear Channe! Communicatons; 1,1;0
Gresn Bay 1187 12 4 Y16 6 t 4 ‘Midwest Communicafons Incorporaied; 2 2 0 :Cumulus Broadcasfing Ing; 1, 4; 0
Odessa-Midland, TX | 188 23 5 728 ' 7 ' 4 ‘cumulusBroadcasting Inc; 2, 5; 1 ICloar Channel Communleafions; 1, 4; 0
IMerced, CA oMl 6 - 3 T 19 6 4 IMaplelon Communicafions LLC; 3, 4; 0 'Buckley Broadcasting Corporaton; 0, 2; 0
Topeka 190 13 2 7 15 6 4 Gurnulus Broadcasﬁng in; 2,40 MCC Radio LLC; 1, 1: 0 )
Dothan, AL 1191 24 | 5 T 9 7 4 IGulf South Communicafions Ing; 0, 3; 0 WOOF Inc; 1, 1; 0 :
Traverse Cily-Pebskey, Ml 192 34 ! 7 T M ! 8 5 {Midweskern Broadcasting Company; 0, 3: 0 Northem Broadcasting; 0, 6; 1
Amarillo, TX 193 21 , 7 728 X 7 4 ,Cumulus Broadcasting Inc; 2, 4, 0 yCloar Channel Communications; 1, 4; 0
Waco, TX 194 3 1 714 . SeaNoe 3 :Clear Channel Communicafons; 1, 3,0 Chase Radio Parhners; 0, 1: 0
Ghico, GA - i RE A A 4 TRegentCommunicatons, Inc; 0, 4; 0 Results Radio LLC; 0, 6; 0
IMorganiown-Clarksburg-Fairmont, W 196 23 | 4 T 27 7 4 West Virginia Radlo; 1, 4; 0 Descendants Trust 0, 1: 0
Danbury, CT 197 7 ! 4 11 Ses Nok 3 iBerkshire Broadcasing Corporafon; 2 1; 0 Cumulus Broadcastng Inc; 2, 2; 0
Yakima, WA 198 20 7 L ] 4 Clear Channel Communicafons; 2, 4; 0 New Nortwast Broadcaskers; 2, 4; 0
SanbBdrbara, CA 199 15 i 3 18 1 6 4 Clear Channel Communications; 3, 4;1 _ {Cumulus Broadcasing inc; 0, 3; 0
© [MeweHauw T TR0 a0 i 4 [ 24 T § 4 lEmmisCommurbaions;0,20 _ _[CrossroadsInvesimensLLC;2,3;0 _ .
i N 1
Source: BIA - Media Access Pro; Bear, Searns & Co,, Ine} I : ! U e
- L 1 A A i e e e v o e = o o o e - - I . -
Note: In these markets, operators are permitted to own up to 5 radlo stations or §0% of the statlons in the market, whichever Is less e . : i
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months,

Underperform (U) - Stock is projected to underperform analyst's industry coverage universe over the next 12 months,
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